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Apple settles 
$27bn feud 
with supplier 


EMILY NICOLLE 


@emilyjnicolle 


TECH giant Apple has ended a 
bitter two-year battle with 
former supplier Qualcomm, 
settling a patent dispute in 
California late last night. 

Qualcomm won a six-year 
patent licence deal and supply 
agreement with Apple as part 
of the settlement, as well as an 
undisclosed sum from the 
iPhone creator. 

Apple had previously been 
seeking $27bn (£20bn) in 
damages from the chipmaker, 
which it accused of using illegal 
anti-competitive practices to 
maintain a monopoly on 
smartphone modem chips. 
Apple began using Intel chips 
in some iPhones in 2016, and 
had phased out all Qualcomm 
chips last year in a challenge to 
its “relentless extortion”. 

Qualcomm argued its licence 
fees for the modem patents did 
not create market dominance. 
Its shares surged 23 per cent 
last night, while Apple rose 
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marginally. 

Last year, Qualcomm 
obtained a ban on Apple selling 
some iPhone models in China 
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Booming job creation 
calls for more workers 


NOTHER blistering set of figures emerged from Britain’s 
jobs market yesterday, with employment soaring to a 
fresh record high and joblessness sinking to its lowest 
level since the mid-70s. Wages, meanwhile, are finally 
rising at a decent rate. 
However, while news of the UK’s jobs miracle has become 
commonplace in recent times, so have warnings from business 
groups of a tightening labour market and portentous skills gap. 
“A tight labour market represents yet another headache for 
small business owners,” the Federation of Small Businesses 
said yesterday. “One in five small UK employers rely on staff 
from the EU. The sharp drop in European arrivals is a real 
concern for many smaller firms.” 
All of which piles more pressure on the government to develop 
a post-Brexit migration policy that helps the UK weather 
numerous global economic headwinds. 
The National Institute of Economic and Social Research (Niesr) 
published a range of papers on the subject yesterday, shining 
light on an often-heated area of public policy. 
Among the observations are a shift in public perception 
towards migration. Ipsos Mori, for example, found 19 per cent 
of respondents were positive about the impact of immigration 
back in 2011, a figure that had shot up to 48 per cent by last 
year. Nonetheless, polls reveal “a deeply divided public”. While 
it remains electorally dangerous for the leading parties to 
pursue liberal migration policies, evidence suggests that a 
punitive and restrictive stance also looks unattractive to an 
entirely different set of voters. 
That said, one of the Niesr papers argues that compromise is 
possible. Surveys repeatedly show that the public, by and large, 
is accepting of immigrants who contribute tangibly to the 
country. It says the division between low and high-skilled 
workers is misleading, as voters’ understanding of these terms 
differs radically from the government’s. Few people consider 
nurses to be low-skilled. 
If it’s to thrive, post-Brexit Britain must become an open and 
attractive place to come and work. The political challenge is to 
demonstrate the enormous contribution made by the majority 
of migrants, while implementing a system that allows 
businesses to cope with the challenges of an increasingly tight 
labour market. 
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FINANCIAL TIMES 


BOEING FACES CALLS FOR 
BOARDROOM SHAKE-UP 
Boeing is facing an investor backlash 
following two fatal accidents involving 
its 737 Max aircraft, with two leading 
shareholder advisory firms calling for a 
boardroom shake-up. Institutional 
Shareholder Services has told its clients 
that Dennis Muilenburg should be 
stripped of his dual role as chairman 
and chief executive. 


COMMERZBANK A TAKEOVER 
TARGET FOR ING 

ING chief executive Ralph Hamers has 
approached Commerzbank’s boss 
Martin Zielke to suggest a cross-border 
merger of both banks that could 
include the relocation of ING’s : lender. 


WHAT THE 
OTHER 
PAPERS SAY 
THIS 


MORNING 


move from the Dutch adds another 


SCOTLAND Yard said that nearly 300 people were arrested yesterday as activists demonstrated at some of the capital’s most 
: iconic landmarks, including around Trafalgar Square, Marble Arch and on Waterloo Bridge. Campaigners from environmental 
: protest group Extinction Rebellion are set to cause fresh chaos in the capital today, with plans to disrupt rail and Tube lines. 
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: BANK OF AMERICA REPORTS 
: CONSUMER REVENUE JUMP 


: Bank of America posted a 25 per cent 

: revenue increase in its consumer banking 

: division in the first three months of this 

: year. Consumer banking revenue was up 
to $3.2bn (£2.5bn) and loans increased five 
: percent to $697bn, the US banking giant 

: reported yesterday. Meanwhile, net 

: income across the whole business rose six 
: per cent to $7.3bn in the first quarter of the 
: year, driven by strong operating leverage, 

: while diluted earnings per share increased 
: 13 percent to $0.70. 





headquarters to Frankfurt. The latest 


twist to the protracted takeover saga 
over Germany’s second-largest listed 
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HEATING UP IN THE CAPITAL Climate change protesters block 
: London streets as police gear up for trouble on the Tube today 
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> US CORPORATE RESULTS ROUND-UP 


> JOHNSON & JOHNSON POSTS =: BLACKROCK PROFIT FALLS BUT 
SALES ABOVE EXPECTATIONS FIRM BEATS EXPECTATIONS 


Johnson & Johnson (J&J) reported 
first-quarter revenue above analysts’ 
estimates yesterday, driven partly by 
demand for its Stelara treatment for 
psoriasis and Crohn’s disease and cancer 
drugs Darzalex and Imbruvica. J&J, the 
first major drugmaker to report first- 
quarter results, reported a slight rise in 
quarterly sales to $20.02bn, above the 
average analyst estimate of $19.61bn, 
according to IBES data from Refinitiv. 


Blackrock’s net income fell to $1.1bn 
(£803m) in the first quarter of 2019, a four 
per cent drop year-on-year. This took the 
Wall Street titan’s earnings per share to 
$6.61, a one per cent fall year-on-year, but 
a better figure than the consensus 
prediction of $6.13. Blackrock remained 
the world’s largest fund manager, 
increasing its assets under management 
by three per cent year-on-year to a 
whopping $6.5 trillion. 


UNITED AIRLINES BEATS FIRST IBM MISSES FORECASTS FOR 
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QUARTER PROFIT ESTIMATE QUARTERLY REVENUE 


United Airlines reported a greater-than- 
expected increase in first-quarter profit 
yesterday as it sold more tickets and cut 
costs, standing by its 2019 profit target 
even after the US government shutdown 
and severe winter weather earlier this year 
curtailed flights, aggravated by the 
ongoing grounding of its Boeing 737 MAX 
jets. The airline’s parent, United 
Continental Holdings, said adjusted 
earnings per share rose to $1.15 in the first 
quarter from 49 cents a year earlier. 


IBM reported a bigger-than-expected 
drop in quarterly revenue last night, hurt 
by tapering demand for its latest 
mainframe computers and a stronger 
dollar. The results were an indication that 
its efforts to pivot to newer businesses 
such as cloud, analytics, software and 
services remained patchy at best. The 
company has shed many of its traditional 
businesses and beefed up growth areas 
through deals such as its $34bn deal for 
Red Hat, by far its biggest acquisition. 
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: T-MOBILE-SPRINT DEAL MET 

: WITH RESISTANCE FROM DoJ 
: Justice Department staffers have told T- 
: Mobile and Sprint that their planned 

: merger is unlikely to be approved as 

: Currently structured, according to 

: people familiar with the matter, casting 
: doubt on the fate of the $26bn 


LAWYERS SET SIGHTS ON 
BELL POTTINGER PARTNERS 
Partners in Bell Pottinger who were 
involved in the public relations firm’s 
contract with a South African client that 
helped to bring about its collapse face 
legal action, administrators have 
warned. BDO, which is winding down 


RUSSIA TO DEPLOY DEFENCE 
MISSILES TO ARCTIC 

Russia will deploy top-of-the-line anti- 
aircraft missiles in the Arctic to protect 
against threats including US nuclear 
bombers. New infrastructure is being 
constructed for anti-aircraft units along 
the northeast passage as Russia 


the agency, said that it could bring develops a military presence not seen (£19.9bn) deal. 

lawsuits against partners for their role in there since the Cold War. 

the failure. FINANCE’S TOP EARNERS 
CRIMINALS SET FOR CLEAN : DON’T WORK AT BANKS 

DEMENTIA PATIENTS TO BE SLATE IN JOB APPLICATIONS — = Thebest place to make money in the 

GIVEN SMART HOME KIT Criminals will have minor offences : world of finance and investment may 


: notbe ata bank butin real estate. Real- 
: estate investment trusts had some of 

: the highest median worker pay among 
: financial, real-estate and insurance 

: companies in 2018. 


Dementia patients will be handed 
prescriptions to kit their houses out 
with smart technology at the point of them being denied jobs by “spent” 
diagnosis within the decade, experts : convictions. The home secretary is 
predict. : reviewing the current rules. 


wiped from their records under plans 
being considered by Sajid Javid to stop 
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Netflix predicts Morrisons to make Supreme Court 
appeal over staff data-breach ruling 


SEBASTIAN MCCARTHY 








EMILY NICOLLE 


@emilyjnicolle 


NETFLIX expects its subscriber growth 
rate to weaken in the coming months, 
as impending US price rises for its TV 
streaming site dampen the attraction 
of new users. 

The firm said last night it had 
gained a record number of 9.6m paid 
subscribers in the three months lead- 
ing to March, taking its total up to 
148.9m and putting it ahead of 
analysts’ expectations. 

It predicted growth of just 5m new 
subscribers between April and June, 
falling below the 5.5m expected by 
Factset-polled analysts. 

Investors baulked at the miss by Net- 
flix, particularly in light of rising 
competition from Disney, Apple and 
several Hollywood giants. 

Shares dropped as much as 1.9 per 
cent in after-hours trading last night, 
paring gains of more than three per 
cent during regular trading. 

Disney last week unveiled its base 
plan for its upcoming Disney+ stream- 
ing service at $7 (£5.36) per month, 


Siow growth as 
price hike hurts — 





much lower than Netflix’s most pop- 
ular $13 plan in the US. 


: @SebMcCarthy 


MORRISONS was granted permission 
to appeal to the Supreme Court 


yesterday after losing a major court 


case over a data leak. 
In October, the UK’s fourth-biggest 


: supermarket lost an appeal against a 


Netflix’s net profit rose to $344.1m : 


in its first quarter, up from $290.1m 
in the same period last year. While 
this beat expectations, the income 
was largely higher due to anticipated 
spending on original content being 
pushed back to later in 2019. 

The streaming giant spent $7.5bn on 
TV shows and films in 2018, an amount 
that executives expect to increase this 
year. Popular original shows released in 
the last quarter included Russian Doll 
and Sex Education. 

Revenue rose to $4.5bn and met ex- 
pectations, up from $3.7bn compared 
to a year earlier. 

Hargreaves Lansdown analyst 
George Salmon said with competitors 
having previously been slow on the 
streaming uptake, “Netflix has en- 
joyed an artificially easy ride so far”. 

Disney, Apple, and Amazon’s estab- 
lished Prime Video service all pose a 
threat to Netflix, Salmon added. 

“At a combined market cap of 
around $2.2 trillion those three bruis- 
ers aren’t to be messed with,” he said. 





OLEG OUT? Russia's Deripaska ready to 
drop control of van firm as sanctions sting 


GERMANY’s Daimler and 
other firms have stopped 
dealing with sanctions- 
hit van maker GAZ, 
controlled by Russian 
businessman Oleg 
Deripaska, he told 

My Le) aC eRe Ne 
adding he was ready to 
aM Rec Rom 
company. Deripaska and 
some of the businesses he 
controls were hit by US 
sanctions a year ago. He 
said “filthy lies” were 
behind themeasures. 





Notre Dame reconstruction could 
take five years and cost £8bn 


CONTINUED FROM FRONT PAGE 
Firefighters struggled to get the blaze 
under control and it ripped through 
the main body of the building. 

French President Emmanuel 
Macron last night said the 
reconstruction would take five years. 

European Council president 
Donald Tusk called on the whole of 
the EU to help rebuild the cathedral, 
with the European Central Bank 
pledging €9m in response. 

The rebuild is expected to run into 
the billions of euros, insurance 


experts have warned. 

Robert Read from Lloyd’s of 
London insurer Hiscox said he 
estimates the bill is likely to reach 
similar levels to the £8bn it will cost 
to renovate the Houses of 
Parliament. 

Apple boss Tim Cook and other 
businesses offered unspecified 
amounts. 

Sotheby’s promised to donate the 
proceeds from sales of 25 wine cases 
originally destined to pay for repairs 
at the Palace of Versailles, in a move 
expected to raise around £690,000. 


High Court ruling that concluded 


: the firm was legally liable for a 


former employee leaking personal 


information about 100,000 staff 
members, meaning it could face a 
mass payout to staff. 

But the Bradford-based chain won 
approval yesterday to appeal the 
judgment at Britain’s highest court. 

The case marks the first data-leak 
class action in the UK, with more 
than 5,000 Morrisons workers 
bringing a claim against the 
company for damages for the upset 
and distress caused after auditor 


Some mornings just call for McDe 
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Andrew Skelton stole their personal 
data, before sending it to national 
newspapers and posting it online. 

Skelton, who leaked the data 
because of a grudge, was jailed for 
eight years for the offence in 2015. 

At the Court of Appeal Morrisons 
argued it was not responsible for the 
breach and could not be held 
directly or vicariously liable for it, 
but the court disagreed, paving the 
way for a mass payout. 
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Pound falls on Brexit talk doubts a 
£200m readied for UK’s small firms — 


HARRY ROBERTSON 
AND ALEXANDRA ROGERS 


@henrygrobertson @city_amrogers 


STERLING fell yesterday after reports 
emerged that Jeremy Corbyn had said 
cross-party Brexit talks were stalling. 
A falling pound sent the FTSE 100 
index to a six-month high of 7,486, 
as investors responded to the news 
that UK goods and services were 
becoming more competitive. 


The Guardian reported Corbyn as 
saying: “The government doesn’t 
appear to be shifting the red lines.” 

The Labour party said talks were 
not stalling and would continue. 

Today, the government has 
handed over £200m to help support 
smaller businesses this year, with 
the future of EU funding uncertain. 

The money has gone to the British 
Business Bank, which provides loans 
through investment and venture 


capital firms. 

European Parliament president 
Donald Tusk yesterday said Europe 
needs dreamers who believe Britain 
may remain in the EU, nearly three 
years after it voted to leave. 

Tusk said the European Council 
will await a “clear message” from 
the UK on how to move forward on 
Brexit after the EU agreed last week 
to extend the process until 31 
October. 
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CAUGHT RED-HANDED Labour politician 
under fire over leaked Zionism remarks 
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SCOTTISH MORTGAGE INVESTMENT TRUST 
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WANTED. DREAMERS, VISIONARIES 
AND REVOLUTIONARIES. 


Visionary entrepreneurs offer opportunities for great wealth creation. The Scottish Mortgage Investment Trust 
actively seeks them out. 


Our portfolio consists of around 80 of what we believe are the most exciting companies in the world today. Our vision 
is long term and we invest with no limits on geographical or sector exposure. 


Our track record as long-term, supportive shareholders makes us attractive to a new breed of capital-light businesses. 
And our committed approach means we can enjoy a better quality of dialogue with management teams at 
transformational organisations. Over the last five years the Scottish Mortgage Investment Trust has delivered 

a total return of 186.5% compared to 74.9% for the sector*. And Scottish Mortgage is low-cost with an ongoing 
charges figure of just 0.87%™. 


Standardised past performance to 31 December* 


2014 2015 2016 2017 2018 
Scottish Mortgage 21.4% 13.3% 16.5% 41.1% 4.6% Money 
AIC Global Sector Average 8.8% 10.9% 22.6% 24.1% -4.9% Trust Awards 


2018 


Investment Trust 


C BAILLIE GIFFORD 


Long-term investment partners 


Past performance is not a guide to future returns. 


Please remember that changing stock market conditions and currency 
exchange rates will affect the value of the investment in the fund and 
any income from it. Investors may not get back the amount invested. 


For a farsighted approach call 0800 917 2112 
or visit US at www.scottishmortgageit.com 


A Key Information Document is available by contacting us. 


“Source: Morningstar, share price, total return as at 31.12.18. **Ongoing charges as at 31.03.18. Your call may be recorded for training or 
monitoring purposes. Issued and approved by Baillie Gifford & Co Limited, whose registered address is at Calton Square, 1 Greenside Row, 
Edinburgh, EH1 3AN, United Kingdom. Baillie Gifford & Co Limited is the authorised Alternative Investment Fund Manager and Company 
Secretary of the Company. Baillie Gifford & Co Limited is authorised and regulated by the Financial Conduct Authority (FCA). The investment 
trusts managed by Baillie Gifford & Co Limited are listed UK companies and are not authorised and regulated by the Financial Conduct Authority. 
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LABOUR MP and shadow justice secretary Richard Burgon said he regretted claiming 
Zionism was the “enemy of peace”. The Corbyn ally said he would not use such 
“simplistic language” again after a video of his comments emerged yesterday. 


Employment at 
record high but 
ries remain 











HARRY ROBERTSON 


@henrygrobertson 


THE NUMBER of people in work in 
Britain hit a record high in the three 
months to February 2019, driven by 
more women finding jobs, pushing 
up wages as firms kept hiring during 
the Brexit impasse. 

Britain’s unemployment rate fell by 
0.1 percentage points in the first 
quarter to reach 3.9 per cent, the low- 
est rate since the mid-1970s. This 
pushed the employment rate to 76.1 
per cent compared to a 75.4 per cent 
figure a year earlier. 

The rise in employment was largely 
spurred by 142,000 women joining the 
workforce, data from the Office for Na- 
tional Statistics (ONS) showed. Rising 
employment boosted average weekly 
earnings, excluding bonuses, which 
increased 3.4 per cent in the first quar- 
ter year-on-year. 

Real average weekly earnings - with 
inflation taken into account - grew 
1.6 per cent in the first quarter. 

Real wages remain below their pre- 











financial crisis levels, however, and 
economists cautioned that low invest- 
ment and productivity growth was 
still a problem for the economy. 

Tej Parikh, senior economist at the 
Institute of Directors, said: “Many 
firms have lacked the confidence to 
put funding toward training, technol- 
ogy, and new machinery, which has 
in turn meant firms need to hire 
more workers to lift output.” 

“Without a pick-up in investment, 
low productivity will also keep wages 
from growing further, particularly 
when considering the higher regula- 
tory costs businesses are facing this 
tax year,” he said. 

The UK government hailed the fig- 
ures, with employment minister Alok 
Sharma saying: “The UK jobs market 
continues to go from strength to 
strength, proving the underlying re- 
silience of the British economy.” 

“We need to work urgently to get be- 
hind a Brexit deal that protects this 
jobs record and gives employers the 
certainty to continue to invest in their 
workforce and boost wages,” he said. 


Rival Sub-prime firms lash out as 
merger dispute grows fraught 


JESS CLARK 


@jclarkjourno 


SUB-PRIME lender Non-Standard 
Finance (NSF) hit back at takeover tar- 
get Provident Financial, saying the 
firm had an “absurd and misplaced 
pride in its failings”, as the war of 
words between the firms continued. 
NSF accused Provident, which it is 
aiming to acquire in a £1.3bn hostile 
takeover, of “living in a _ very 
different world” from shareholders. 
Yesterday, Provident urged investors 
to take no action in relation to NSF’s 
bid, as the chairman accused its rival 
of “unlawful” dividend distributions. 


NSF confirmed last week that some 
dividend payments since 2015 were 
“technical infringements” of the 
Companies Act. 

In a letter to shareholders, Provident 
chairman Patrick Snowball claimed 
the transactions had been unlawful. 

Snowball said: “They were described 
by NSF as ‘technical infringements’ 
but the simple fact and truth of the 
matter is that they were unlawful.” 

In response, NSF chief executive John 
van Kuffeler said yesterday: "Today’s 
announcement by Provident appears 
to take the frankly astonishing step of 
attacking its major shareholders... for 
accepting the offer by NSE” 
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JAMES WARRINGTON 
IN SHENZHEN 


@j_a_warrington 


THE US’s campaign to ban Huawei 
from its 5G rollout risks undermining 
the credibility of the country’s 
national security measures, the firm’s 
cyber security boss said yesterday. 

Huawei senior vice president John 
Suffolk accused the US of using secu- 
rity concerns as an excuse to stifle 
competition from China. 

Suffolk, a former British govern- 
ment IT wonk, warned the US will fall 
behind in the global race to roll out 
5G if it does not use Chinese tech. 

He brushed off allegations that 
Huawei’s equipment could be used 
for spying, insisting the accusations 
were politically-motivated. 

“National security is important and 
they shouldn’t belittle it,” he told re- 
porters in Shenzhen. 

“They should face up to the reality 
that technology is complicated and 





Huawel: 
risks trivialising 
national security 





ban 
ising 


US 





should work together [with us] to 
solve the problems.” 

The US and Huawei have been 
locked in a bitter war of words over 
concerns so-called backdoors could be 
installed in the company’s products 
to enable spying. 

In a report published earlier this 
month, UK security officials warned 
they could only provide “limited 
assurances” that he risk to national 
security from Huawei’s products can 
be mitigated. 

“America will fall behind many 
countries including China, because in 
China everybody competes,” Suffolk 
said. “My belief is America should 
face up to competition; it should face 
up to competition because American 
citizens will benefit.” 

Suffolk also hit back at US secretary 
of state Mike Pompeo, who has en- 
couraged US allies to roll out a ban on 
Huawei. Pompeo warned any cooper- 
ation with Huawei could impact intel- 
ligence-sharing agreements. 
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: The man behind Finablr bought Travelex in 2015 for £800m 


Travelex-owner Finablr aiming 
to raise $200m in London listing 


: JAMES BOOTH 


= @Jamesdbooth1 


THE OWNER of foreign exchange 
: company Travelex yesterday 
: announced its intention to raise 


headquartered payments and foreign 
: exchange business Finablr said it 
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expects to raise $200m with plans for 
a free float of at least 25 per cent of 
the company. 

The announcement follows last 
week’s £2.2bn London initial public 
offering of Dubai-based payments 
company Network International. 

The banks working on the deal 
include Barclays, JP Morgan, 
Goldman Sachs, and EFG Hermes. 


$200m (£153m) in a London float. 
United Arab Emirates- 


FLY BRITISH 
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Union calls for 


strikes In Til 
‘Job losses row 


: ALEXANDRA ROGERS 


: @city_amrogers 

: LONDON is heading for a summer 

: of strikes as the RMT rail union 

: warned it was preparing a ballot 

: for industrial action over potential 
: job losses on the Underground. 


The RMT is already battling 


: London Underground bosses over 
: staff pay and the maintenance of 
: trains. The new dispute is over a 

: cost-cutting drive that the union 

: says will result in job cuts. 


Yesterday, RMT chief Mick Cash 


: said: “We are now in dispute with 

: London Underground on a number 
: of fronts and are mobilising an 

: industrial and political response 

: that will turn the tide on these ill- 

: conceived attacks.” 


A TfL spokesperson said: “Over 


: the next three years we will 

: continue to reduce our operating 
: costs whilst delivering 

: improvements to our service, and 
: we are consulting fully with our 

: staff and trade unions before any 

: changes are confirmed. None of 

: this will compromise the safety of 
: customers or staff, which will 

: always remain our top priority. We 
: remain available for discussions 

: with the RMT.” 





AIRWAYS 


£999, 


ba.com/great-fares 


Availability may be extremely limited, particularly during peak periods. Price stated Is ‘from’ and are in GBP per person based on 2 sharing (unless otherwise stated) inclusive of all airport taxes, fees and charges, this is the ‘Holiday Price’. Additional resort / hotel fees, 
taxes and service charges may apply. The £999 per person price is based on two adults sharing one room and includes return British Airways flights in economy (World Traveller), unless otherwise stated, from London Heathrow to Seychelles International Airport and 
7 nights accommodation at the 3.5 star Coral Strand Hotel with breakfast for selected travel from 1 September — 30 September 2019 for midweek travel (Friday and Saturday departures may incur an additional charge). Alternative holidays, destinations and travel periods 
are available on ba.com but may not be available at a promotional price. All travel must be completed within the travel dates stated. Prices include taxes, fees and carrier charges, correct as of 3 April 2019 and are subject to change, book by 1 May 2019. Flight and hotel 
must be booked together as ‘flight + hotel’. To book this holiday use the ‘Flight + Hotel’ search option on ba.com Cars or hotels added to flights after a flight has been selected will not be eligible. Some payment methods may attract a handling fee. If you pay the Holiday 
Package using a corporate credit card billed in the UK, you will be charged a fee of 1% (up to a maximum of £20 per person, per transaction). Price includes checked baggage allowance up to 23 kg. Size restrictions apply (up to 90cm x 75cm x 43cm). Holiday package 
amendment and cancellation fees vary and are set-out at the time of booking. Package holidays are protected under British Airways Holidays Ltd by the Civil Aviation Authority. Our ATOL number is 5985. British Airways Holidays standard terms and conditions and 
conditions of carriage apply. For full terms and conditions please refer to www.ba.com 
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Record profit as 
JD Sports bucks 
high street woes 








JOE CURTIS 


@joe_r_curtis 


JD SPORTS’ shares jumped yesterday 
as it bucked the trend of struggling 
high street retailers to boost profit 
and revenue. 

Executive chairman Peter Cowgill 
credited the shoe and fashion store’s 
focus on remaining relevant to its 
millenial and Generation Y con- 
sumers for its success, saying the firm 
is “obsessed” with its customers. 

Shares rose almost five per cent as 
JD revealed a 15 per cent rise in profit 
and a six per cent jump in store like- 
for-like sales. 

JD doubled down on its bricks-and- 
mortar stores last year, adding 39 
stores in Europe, including two in 
new market Finland, and opening a 
net amount of 83 new JD stores. 

It also snapped up the Finish Line 
brand in the US, converting them to 
have five JD stores operating by the 
end of the year. 











The retailer said it is “not immune” 


to high street challenges, but credited : 
growth in its core UK and Ireland : 
sports fashion stores down to “an un- : 
compromising focus, intensive man- : 
agement” and constant analysis ofits : 


product range. 

JD Sports also spent £90m on buying 
Footasylum last month. 

Cowgill told City A.M. that while on- 
line growth outweighs traditional : 
store takings, both are essential to his ; 
firm’s strategy. 
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Card Factory sales flat as high 
Street footfall continues to drop 


: JESS CLARK 


@jclarkjourno 
CARD Factory said 
: yesterday its sales remained 





The company plans to open 50 new stores this year 


: flat last year, as high street footfall 
: levels dropped across the UK. 


The retailer’s like-for-like sales 


: dipped 0.1 per cent while overall 

: revenue rose 3.3 per cent to £436m 
: in the financial year to the end of 
: January 2019. 


Underlying earnings fell 4.9 per 


Mega-case against Mastercard revived © 
as Judges overturn appeal court ruling 


ALEXANDRA ROGERS 


@city_amrogers 


A £14BN CLASS action against Master- 
card was revived yesterday after the 
Court of Appeal reversed an earlier de- 
cision to have the claim dismissed. 
Three judges found the case, led by 
former financial ombudsman Walter 
Merricks, could be reheard for certifi- 
cation in the Competition Appeal 
Tribunal (CAT), which ruled in 2017 
the claim was not suitable to be heard 


on a collective basis. 

Merricks, who is leading the action 
on behalf of 46m consumers, said: “It 
is nearly 12 years since Mastercard 
was Clearly told that they had broken 
the law by imposing excessive card 
transaction charges, damaging con- 
sumers over a prolonged period.” 

“It’s now time for Mastercard to admit 
the damage... and to agree to pay the 
compensation they owe,” he added. 

The case against Mastercard was 
first brought in 2016, following the 


Margins 
iced kU 4- ye 


passing of the Consumer Rights Act a : | 
year earlier. Merrick’s claim alleges : 
the fees infringed EU competition : 
rules and were paid by businesses and : 
then passed on to consumers in the : 


form of higher prices. 


Yesterday’s decision means the case 3 
will be taken back to the CAT, which : 
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will reconsider the merits of the case 
and whether it can proceed to trial. 


Mastercard said it would appeal the : 


decision directly to the highest court, 
the Supreme Court. 














25 with com 
; a 
rates, advanced features & dedicated su 


a 
& 


rs 


“ 











WEDNESDAY 17 APRIL 2019 NEWS 


London Al tech 
‘Startup secures 
£25m funding 


: EMILY NICOLLE 


09 


: @emilyjnicolle 
: CYTORA, a provider of artificial 
: intelligence (AI) technology to 
: transform commercial 
: underwriting in insurance, has 
: today closed a £25m series B 
: funding round led by EQT 
: Ventures. 
Existing investors Cambridge 
: Innovation Capital and Parkwalk 
: also participated in the round, as 
: well as a number of angel backers. 
: Cytora was founded and spun 
: out of the University of Cambridge 
: in 2014 before landing in 
: Shoreditch. Its technology, which 
: applies AI to data to better predict 
: risk, ensure more transparent 
: pricing and enable businesses to 
: buy insurance online in less than a 
: minute, is used by industry giants 
: such as Axa. 
: Cytora chief executive and co- 
: founder Richard Hartley said the 
: firm will use the funding to widen 
: its impact and expand 
: internationally. 
: EQT, which has previously 
: backed the likes of contraception 
: app Natural Cycles, said Cytora will 
: disrupt business insurance in the 
: same way challengers such as 
: Monzo have changed banking. 


cent to £89.4m, and underlying 
profit before tax dropped 8.3 per 
cent to £66.6m the previous year. 
The company maintained its total 
dividend per share at 9.3p. 

Sales in Card Factory’s high street 
stores were impacted by a decrease 
in footfall, but the company’s online 
sales increased 56.3 per cent. The 
firm attributed this to having 
attracted new customers and 
introduced products online that 
were unavailable in stores. 
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: ‘supermarket giant over staff proposals 





ASDA WAS accused by MP Siobhain McDonagh vectentiay of using a proposed pay rise 
as a “smokescreen” for unpaid breaks, who said 3,000 workers would earn less due 


6 changes. Asda said it would not comment on the impact at “this early stage”. 
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a month for 4 years 





@: : No deposit and 
Om: i 
APR : no interest - ever! 


f 
making everyday 
more comfortable 


Kiona 3 seater sofa, scatter cushions optional extra. After event price applies from 24.04.19 - see in-store or online for details. To qualify for the up to £350 off, orders must comprise at least two pieces of made to order furniture. Soend £1500 save £50, spend 
£2000 save £100, spend £2500 save £150, spend £38000 save £200, spend £3500 save £275, spend £4000 save £350. The Spend and Save offer expires at midnight on 07.05.19. The offer can be used against new orders only and cannot be combined with any 
other voucher offer. One spend and save discount per household. Orders must be placed by telephone or in-store. Credit subject to acceptance. Credit is provided by external finance companies as determined by DFS. 4 years interest free credit from date of 
delivery. Delivery charges apply. DFS is a division of DFS Trading Ltd. Registered in England and Wales No 01735950. Redhouse Interchange, Doncaster, DN6 7NA. dfs.co.uk 


AFTER EVENT £599 
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EURO BUILD BOUNCE Eurozone and EU 
get construction sector boost in February 





CONSTRUCTION output in the Eurozone grew three per cent month-on-month in 
February, after falling 0.8 per cent in January, Eurostat said yesterday. The EU’s 
construction sector rose 2.3 per cent after growth slowed to 0.6 per cent in January. 


Hays slides as 


fee growth falls 
short of targets 





JAMES BOOTH 


@Jamesdbooth1 


SHARES in recruiter Hays dipped 
yesterday after it announced lower- 
than-expected growth in its third- 
quarter trading update. 

Hays said net fee growth for the 
quarter was six per cent, below the 
consensus figure of seven per cent. 

The firm was hit by a slowdown in 
its Australian and German businesses 
which both saw growth slow from the 
previous quarter. 

In Australia and New Zealand fee 
growth fell from eight per cent in the 
second quarter to three per cent in 
the quarter to 31 March in what the 
firm said was a difficult construction 
and property market. 

In Germany, growth fell from 15 per 
cent to six per cent, with Hays blaming 
“tough comparatives and a more chal- 
lenging macroeconomic backdrop”. 

Hays’ share price fell 2.64 per cent to 
158p yesterday. 

Chief executive Alistair Cox said: 
“While we remain mindful of macro- 
economic conditions, the outlook 





remains positive across most of our 
markets. Our consistent focus is to 
drive consultant productivity, while 
selectively investing in our key mar- 
kets to reinforce our market leader- 
ship and capture the many 
opportunities the changing world of 
work is presenting us with.” 

Analysts at Barclays, pointing to 
weak performances in Germany and 
Australia, said they expected full-year 
profit to take a hit. 

“These have higher conversion rates 
so full-year operating profit is now 
expected to be lower than current 
consensus of £255m,” they said. 
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GAS revenue rises as US cash 


DusINess Grows near 


ALEX DANIEL 


@alexmdaniel 


G4S SHARES rose 1.7 per 
cent yesterday as it announced 

its revenue had risen 4.8 per cent, 
and that the separation of its cash 
and security businesses was making 
“good progress”. 

The security giant said revenue 
had grown in the first three months 
of the year compared to the first 
quarter of 2018, driven by a 9.3 per 
cent growth in security services in 
Africa and a 30 per cent growth in 








ya third 


cash solutions in North America. 

GAS said its spike in North 
American business was in part down 
to the roll out of a new cash- 
handling product, which it said 
would “enhance the efficiency and 
control of cash management for 
customers”. 

The firm made no reference to a 
speculative takeover bid last week 
from Canadian firm Garda World. 

Garda World confirmed it was in 
the “preliminary stages” of making 
an approach for the firm, which has 
revenues of £7.5bn. 


: ALEX DANIEL 


: @alexmdaniel 


: GALLIFORD Try’s shares plummeted 
: 20.5 per cent yesterday after it 

: revealed plans to scale back its core 
: construction arm, projecting a 

: subsequent fall in 2019 profit. 


The FTSE 250 building firm said it 


: was reviewing the construction 
: business in order to focus on “key 
: strengths in markets and sectors 





' 
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with sustainable prospects for 
profitability and growth”. 

It said the review will hit 2019 
profit by between £30m and £40m, 
knocking Galliford’s previous 
forecasts of £156m to as low as 
£116m. The review comes just weeks 
after the firm was forced to install 
its previous finance boss, Graham 
Prothero, as chief executive, after old 
boss Peter Truscott was poached by 
housebuilder Crest Nicholson. 


NEWS 


Constructor Galliford Try’s shares 
plunge as it issues profit warning 


GALLIFORD TRY 
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Fairtrade eggs, 
egg-sploding with flavour 


Easter is better together 
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Co-op Salted Caramel Brownie Egg-Splosion & Co-op Orange Chocolate Egg-Splosion 200g. 
Participating stores. While stocks last. Sugar, cocoa and vanilla in milk and white chocolate 
egg mass balanced to match Fairtrade sourcing. Varieties as stocked 
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Tatton shares take a tumble despite 
portfolio growing to reach £6.lbn 


JESS CLARK 


@jclarkjourno 


SHARES in Tatton Asset 
Management fell almost 10 

per cent yesterday despite increased 
assets and inflows as the firm 
reported that its consulting arm 
faced a fall in revenue. 

Assets under management soared 
24.5 per cent to £6.1bn in the 
financial year, growing seven per 
cent in the six months to the end of 
March 2019. 





City investment 


Net inflows were £1.1bn over the 
last 12 months, the company said in 
a trading update published 
yesterday morning. 

However, the firm said its 
Paradigm Consulting arm was 
affected by downward pressure on 
revenue, despite the fact that the 
offshoot had increased its client 
numbers from 368 to 390. 

Tatton Asset Management chief 
executive Paul Hogarth said: “I am 
very pleased with the performance 
of Tatton Investment Management 


firm ups assets 


in first quarter 


JESS CLARK 


@jclarkjourno 


CITY of London Investment Group has 
announced that funds under manage- 
ment jumped 14 per cent to £4.1bn in 
the first quarter of 2019, as three of 
the asset manager’s strategies outper- 
formed their benchmarks. 

The group reported funds under 
management of £4.1bn, an increase 
from the £3.6bn recorded at the end 
of last year. 

The asset management firm’s devel- 
oped and emerging market strategies 
recorded net inflows of $101m 
(£774m) and $45m respectively, the 
company announced yesterday. 

However, net flows in the firm’s 
opportunistic value and _ frontier 
strategies were flat. 

Developed market products drove 
the company’s asset growth during 
the first three months of the year as 
the strategy grew assets under man- 
agement 33 per cent, outperforming 
the MSCI ACWI index, which gained 
12 per cent. 

Shares in the group rose as much as 
2.96 per cent after it published a trad- 
ing update that said its emerging mar- 
kets, developed and opportunistic 





value strategies had outperformed 
expectations between January and the : 


end of March this year. 


The City of London Investment : 
Group said: “The emerging market, : 
developed and opportunistic value : 
strategies outperformed due to nar : 
rowing discounts and to a lesser : 
extent, positive net asset value per- : 


Just Eat reveals acquisition of 


The company announced an interim : 


London software provider Pract! 


dividend of 13.5p per share which was : 


formance. 

“The frontier strategy underper- 
formed largely due to unfavourable 
net asset value performance.” 
dividend of 9p per share, and a special 
paid on 22 March this year. 


The board will announce its final 
dividend on 16 July. 
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SPLASHING OUT Oil authority pays £3m 
per year for massive North Sea database 





THE UK AUTHORITY 
Bn Cen 1a 
North Sea oil fields 

vill pay around £3m 

a year in upkeep for 
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help oil companies 
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showed the scheme, 
which houses 130 

_ terabytes of 
invaluable drilling 
data, cost £543,000 
to set up. 


which continues to increase assets 
under management and attract net 
flows in difficult markets.” 

He added: “To the extent we are 
pleased with the mortgage services 
performance we are disappointed 
with the lack of growth of Paradigm 
Consulting though it remains an 
important component of the group’s 
strategic makeup. 

“The group remains well 
positioned to achieve continued 
growth and deliver against its stated 
strategy.” 





ALYANA VERA 

: JUST Eat has acquired Practi, a 

: software service that trades in tablet- 
: based point of sale (PoS) and 

: restaurant management systems, the 
: firm said yesterday. 


The food delivery marketplace 


bought Practi for £6.7m, with 
: further payments dependent on 
: certain commercial milestones. 


Just Eat plans to roll out Practi’s 


software to its restaurant partners, 
: providing partners with PoS, 
: payment handling, inventory 





: @alexmdaniel 


: EVE SLEEP threw open the curtains 

: yesterday morning to reveal its new 
: chief financial officer (CFO) will be 

: Tim Parfitt, a former finance boss at 
: furniture retailer Loaf. 


The struggling mattress seller said 


Parfitt would start in the role in 
: mid-June, replacing outgoing 
: finance chief Abid Ismail. 


Eve chief executive James Sturrock 





CITYAM.COM 


Tatton’s assets under management jumped to £6.1bn last year 


Food delivery firm Just Eat is expanding its presence in retail software 


management, kitchen operation and 
staff management systems if they do 
not already have a system in place. 

Just Eat’s interim chief executive 
Peter Duffy said that the company 
was “very excited” about the 
acquisition due to customer demand 
for the technology. The founders of 
Practi, Ohad and Edan Folman, will 
join the firm as part of the deal. 

The acquisition of Practi builds 
upon Just Eat’s acquisition of Flyt, 
which helps connect restaurants 
with existing PoS systems to the Just 
Eat platform. 


said Parfitt’s 10-years of experience 
as a CFO will “add further 
momentum and support” to the 
firm’s attempts to return to 
profitability. 

“Progress continues at pace witha 
strengthened management team, 
continuing expansion of the product 
range and ongoing improvements to 
the customer experience, 
underpinned by the recent 
fundraise.” 

Ismail was forced to take the reins 


investor ralses 
£64m for new 
funding plans 


SEBASTIAN MCCARTHY 


@SebMcCarthy 


: A TRANSATLANTIC high-growth 
: investor has raised £64m for its UK 
: venture capital funds. 


Beringea, which is based both in 


: the UK and the US, announced 

: yesterday that it has secured new 

: funding for its ProVen arm, in the 

: second-largest venture capital trust 
: (VCT) fundraise of 2019 so far. 


The group, which currently 


: manages over $500m (£383m) and 

: has previously backed the likes of 

: luxury jewellery brand Monica 

: Vinader, said the new capital would 
: allow it to ramp up its efforts to 

: back rapidly-scaling businesses in 

: industries such as retail, media, 

: fintech and software-as-a-service. 


Stuart Veale, managing partner 


: of Beringea, said: “The success of 

: this year’s fundraise is testament to 
: the strength of our track record 

: since the foundation of the ProVen 
: VCTs nearly two decades ago.” 


He added: “We have continued to 


: build on this momentum in 2019 
: with a series of influential 

: investments in rapidly emerging 
: industries such as fintech and 

: artificial intelligence. 


“This fundraise will enable us to 


: provide further backing to these 

: investments, capitalise on our 

: expansion into the North, and back 
: the rise of a generation of 

: entrepreneurial success stories 

: throughout the UK and Europe.” 


Mattress firm Eve Sleep unveils new 
finance chief as turnaround continues 


: ALEX DANIEL 


as temporary chief executive last 
summer when co-founder Jas 
Bagnieowski quit the role at the 
same time the firm issued a profit 
warning. 

Since then, Eve has struggled, 
with its share price still floundering 
at around 5.5p this afternoon, down 
on a 52-week high of 106p. Ismail 
will step down at the end of May. 
Parfitt said he was confident he 
could “support Eve in its path to 
profitability”. 


Experience advanced mobile technology with our enhanced charting 
package, new topical watchlists and mini trend charts. 
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Spread betting & CFDs: 
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CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 77% of retail 
investor accounts lose money when trading CFDs with this provider. You should consider whether you 
understand how spread bets and CFDs work and whether you can afford to take the high risk of losing your money. 
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Investors urged 
to engage more 





JESS CLARK 


@jclarkjourno 


ASSET management firms have been 
urged to increase the level of engage- 
ment and guidance with the compa- 
nies they invest in. 

Institutional investors only have 
“one hand” on the wheel in regards to 
stewardship, advisory firm Willis 
Towers Watson warned in a report 
published yesterday. 

The firm called on six global asset 
managers - Blackrock, Legal & 
General Investment Management 
(LGIM), Northern Trust Asset 
Management, State Street Global 
Advisors, UBS Asset Management and 
Vanguard — to lead the way in redou- 
bling stewardship efforts. 

Stephen Miles, head of equities at 
Willis Towers Watson, said: “Some 
may see it as an inconvenient respon- 
sibility as it involves time-consuming 
and, at times, uncomfortable conver- 
sations with company management, 


with companies 


but stewardship is a critical part of 
corporate oversight and value creation : 


within the industry. 


“There should be no place for half- 
reactive stewardship and : 
there is a huge opportunity for those : 


hearted, 


who really step up.” 
The call for action came as LGIM, 


that it voted against a record number 
of companies globally last year. 


audit issues have become more promi- 
nent concerns for investors, the firm 
said. 

Sacha Sadan, director of corporate 


“there remains more to be done and 
real success will be dependent on 
collaboration”. 

Jane Sydenham, investment director 
at Rathbone Investment Management 
added: “We are now entering the next 
phase in shareholder activism.” 





In a YouGov poll, around 45 per 


3 Many women said they had no long-term financial plans of their own 
which has around £1 trillion in assets : 
under management globally, revealed : 


Unequal pension rights risk a 


Board diversity, climate change and : 


‘financial meltdown’ for women - 


: ALEX DANIEL 
governance at LGIM, said the firm was : 
“encouraged” by the increase but : @alexmdaniel 

: WOMEN across the age spectrum are 
: at risk of getting into “severe 

: financial difficulty” if they break up 
: with their partner because of a lack 

: of control over their pension, 

: according to research. 


cent of women surveyed who were 
living with a partner said they were 
either not confident or did not 
know if their long-term financial 
plans were adequate if their 
relationship failed. Just 35 per cent 
of men surveyed felt the same way. 

Pension specialist at Royal London 
Helen Morrissey said the findings 
were “extremely worrying”. 


Japanese telco 
‘to pick London 
for its next HQ 


: JOE CURTIS 


@joe_r_curtis 

: JAPANESE telecoms giant NTT 

: Group is set to make London home 
: to its international headquarters, it 
: was reported yesterday. 


Foreign secretary Jeremy Hunt 


held discussions with NTT over the 
: project yesterday while in Tokyo, 
: according to the Financial Times. 


While no official confirmation 


: has been made, NTT is set to pick 
: London, according to British 

: government officials speaking 

: anonymously to the paper. 


NTT is currently in the process of 


: merging several subsidiary units — 
: including NTT Communications, 
: NTT Security and Dimension Data — 


: and will set up its international 
: headquarters in London following 
y Mose moves. 

The networking firm is due to 


eal its new branding and 
: strategy for the combined units in 
: July later this year. 


Other Japanese giants have scaled 


: back their investments in the UK, 

: with both Nissan and Honda 

: choosing to move car production 

: abroad. Nissan chose Singapore as 

: its next destination, despite a £60m 
: offer from the government. 


ADVERTISEMENT FEATURE 


Lee Wild looks 
at market 
performance 
and the ti winter 
portiolios 


enore Mark Twain and Benjamin 

Disraeli's reference to "lies, damned 

lies, and statistics", our stats demon- 

strate that some stocks do far better 

during the winter months than 
others. They're reinforced by the per- 
formance of interactive investor's 
winter portfolios, which have beaten 
the market every year since inception 
in 2014 and are on course to repeat the 
feat in 2019. 

Already up 14% in the first four 
months of this six-month trading strat- 
egy, our Consistent Winter Portfolio 
kept rising in March and has so far gen- 
erated a 16.6% return, excluding divi- 
dends. Our higherrisk Aggressive 
Winter Portfolio did even better last 
month, up 4.6%, to extend gains since 
end-October to 8.6%. 

Equity markets were broadly positive 
last month. The FTSE 350 benchmark 
index was up 2.4%, buoyed by progress 
in trade talks between the US and 
China, Chinese stimulus 
efforts, and a shift in Brexit 
discussions toward a ‘soft’ 
outcome. The threat of a 
no-deal Brexit, accidental 
or not, seemed not to 
bother investors who 
chased domestic indices 
to six-month highs. UK 
results season was broadly 
positive too. 


INTERACTIVE INVESTOR 
CONSISTENT WINTER 
PORTFOLIO 

After a respectable 0.8% gain in March, 
pub chain and brewer Greene King 
maintains its lead position within the 
consistent portfolio in March, up a stag- 
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Lee Wild, Head of Equity 
Strategy at interactive investor 


gering 37.9% since October. 
But despite its top dog status 
over the five months, it was put in 
the shade during March by fellow high- 
flyer Hill & Smith. Despite an initial dip 
on its full-year results, better than 
expected earnings growth aided a 5.3% 
surge at the motorway barriers firm 
last month, taking winter strategy 

gains to 25.5%. 

Croda International was close behind. 
After a sluggish start to the winter peri- 





od, the FISE 100 manufacturer of spe- 
cialist ingredients used in make-up, 
rose by 4.7% over the month. Croda has 
risen every winter for at least the past 
14 years. 

InterContinental Hotels booked share 
price gains in line with the benchmark 
index and is now up over 12% since our 
winter strategy began. 


INTERACTIVE INVESTOR 
AGGRESSIVE WINTER 
PORTFOLIO 

There have been fewer star performers 
in this year’s Aggressive Winter 


Portfolio - that was until March when 
no less than three of the five con- 
stituents each gained around 8%. 
Bodycote, the heat treatment 
engineer that works for clients across 
the aerospace and automotive indus- 
tries, reported full-year results largely in 
line with expectations, but there were 
some nice beats within the numbers. 
Services offices player IWG _ has 
enjoyed a resurgence in popularity, cer- 
tainly in terms of share price perform- 
ance. Despite the competitive threat 
from rival WeWork’s aggressive expan- 
sion, its proposal to sell parts of the 


business has been well-received. 

Winter favourite JD Sports Fashion - 
top of the aggressive portfolio perform- 
ers so far this year, up 23% - stretched its 
lead over the rest of the portfolio to 
within striking distance of a record 
high. 

Any other month and Rightmove’s 
5.8% monthly advance would have 
made the headlines. A drop in agency 
branches knocked the share price on 
publication of full-year results early in 


Equity markets 
were broadly 
positive last month 


the month, but decent numbers overall 
and a more reassuring outlook quickly 
reversed the decline. 

Across both portfolios, only one stock 
ended March in negative territory for 
this year’s strategy - Ashtead. The 
equipment rentals giant is particularly 
vulnerable to any dip in US economic 
sentiment there, but buyers have 
returned after a disappointing reaction 
to promising third-quarter results. 

The information contained in this press 
release does not constitute investment 
advice or personal recommendation. Past 
performance is no guide to the future and 
the value of investments can go down as 
well as up and you may not get back the 
full amount invested. 
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Keep up to date on our news at: 
www.ii.co.uk 
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Pilots and staff urged the government to intervene in a protest outside Jet’s offices 
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ALEX DANIEL 


@alexmdaniel 


LONDON listed electronics manufac- 
turer Discoverie has made its first 
move into the United States with the 
£14.8m buyout of US parts maker 
Hobart. 

The parts supplier for electronic de- 
vices announced the acquisition 
alongside the purchase of another 
firm in the UK, as well as a £29m 
fundraising round via a share placing. 

The company’s share price rose 2.2 
per cent yesterday. 

Discoverie makes parts for renew- 
able energy, transportation and med- 
ical equipment, and _ industrial 
wireless connections. 

Hobart makes custom transformers, 
inductors and magnetic components 
for clients in the US. 

The acquisition marks the small-cap 
firm’s first inroad into the US market. 

Discoverie chief executive Nick 
Jefferies told City A.M.: “They have a 
customer base that is almost entirely 
in the USA. That brings us revenue 


Topshoppers are not put 


pointed restructuring specialists 

to the boards of his Arcadia retail 
empire in preparation for a major re- 
configuration in May to tackle the 
company’s £500m deficit. 

Green has pinned Arcadia’s 
struggles on a challenging retail 
market and the ailing British high 
street, however Arcadia’s brands may 
have been affected by his own 
personal affairs over the years; from 
the BHS pension scandal to allegations 
against Green’s personal conduct. 

But to what extent has Topshop 
been affected? YouGov data shows that 
when it comes to Arcadia’s jewel in 
the crown, consumer perception 
remains largely positive. 

In April 2016, BHS entered 
administration a year after Green had 


| poi week, Sir Philip Green ap- 


to breakintoUS 2 
with acquisition 


and opportunity to sell more in the 


US market. 


turing in Mexico, which enables us to 


ply chain for us.” 


Jefferies added the £29m placing : 
would help fund future acquisitions. : 

He said: “We’re looking for more : 
businesses that are based in central : 
western Europe, but increasingly in : @AugustGraham 
North America, that design niche, : 
custom electronic components that : 
can be sold into growth applications : 
which are used worldwide. So watch : 


this space.” 


The placing, carried out by Peel : 
Hunt and Finncap, was successful, : 
with full uptake of the roughly 7.3m : 
shares offered, raising the whole : 
: from rising fuel costs, while what it 


£29m. 


Discoverie’s sales increased 13 per : 
cent year-on-year in 2019, it said ina : 


separate results announcement. 


Stephan 
Shakespeare 
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sold it along with two pension 
schemes leading to one of the largest 
pension scandals of the decade. 
During this time, Topshop’s Buzz 
Score (whether consumers have heard 
anything positive or negative about 
the brand in the last fortnight) only 
fell two points while Reputation 
scores (whether someone is proud of 
embarrassed to work for a brand) 
decreased by -1.2 points. 
Consideration scores (whether 


“Allied to that, they have manufac- ——— 


: Lufthansa said it has “good booking levels for the quarter ahead”. 
make products on the continent in : 
the Americas rather than making it : 
in India or China which we currently : 
do, and shipping it all around the : 
world. It makes a more efficient sup- : 
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Jet Airways shares lose altitude as 


board proposes full-sca 


JOE CURTIS 


@joe_r_curtis 


JET AIRWAYS’ shares fell yesterday 
amid reports that its board has 
proposed a total operational 
shutdown. 

The embattled airline’s share price 
dropped seven per cent to 241.50 
rupees after the Economic Times 
reported that its management has 
mooted ceasing operations entirely, 
recovering from an initial 18 per 
cent fall as reports broke. 
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Jet Airways failed to secure 
emergency funding on Monday, 
forcing it to extend a flight 
suspension until tomorrow. 

It was operating fewer than 10 
planes on Monday and had just 
seven in circulation yesterday, the 
Economic Times said - while paying 
fuel suppliers on a day-by-day basis. 

Saddled with more than £900m in 
debt, Jet Airways has almost no 
liquidity, meaning it cannot pay 
wages or even make loan payments 
to creditors. 
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Lufthansa turns red with €336m 


AUGUST GRAHAM 


GERMAN carrier Lufthansa showed 
and operating loss reaching €336m 
(€290m) in the first three months of 
the year as fuel costs ate into profit. 
Revenue at the airline grew three 
per cent year-on-year to €7.9bn, but 
its €52m operating profit reversed 
into a big loss. The firm said 
yesterday it had taken a €202m hit 


called market-wide overcapacities 
also pushed down prices. 
Meanwhile, the negative effect 


off by Sir P 


someone would consider purchasing 
from the brand in future) among 
current customers increased from 
+60.4 to +86.7, suggesting consumers 
registered the negative press but, far 
from boycotting the shop, it seems the 
publicity was making them think 
about buying. 

Similarly, in October 2018 Green 
faced multiple allegations of personal 
misconduct during which Topshop’s 
Buzz score fell -3.4 points. Reputation 
scores and Impression scores (whether 
someone has a positive or negative 
impression of a brand) also fell 6.3 
points and 6.5 points respectively. 

Topshop’s scores were again 
impacted by the allegations, but while 
Consideration scores among current 
customers initially fell from +76.6 to 
+62.9, they then surged to +78.2. The 


was compounded by the equivalent 
quarter in 2018 being particularly 
strong. 

Shares in the carrier opened down 
around two per cent, but rebounded 
to close up 0.91 per cent. 

Lufthansa is the latest European 
airline to hit turbulence. Earlier this 
month, low-cost rival Easyjet said it 
expects to report a £275m loss over 
six months ending March. 

Norwegian Air Shuttle faces issues 
over its share price, which has 
dropped around 75 per cent since 
September, while others such as 
Wow Air have gone out of business. 


ceeeeescecese : : ; 
: Pilbara region of Western Australia 


: fell 14 per cent year-on-year in the 
: first quarter of 2019 to 69.1m 
: tonnes. 


le shutdown 


Three firms believed to represent 
founder Naresh Goyal have 
reportedly withdrawn from bidding 
process for the airline after other 
bidders threatened to walk away. 

Etihad Airways and TPG Capital 
did not want Goyal as part of any 
rescue deal, the Economic Times 
said. The founder left the firm in 
March after the Etihad talks failed. 

In a protest outside the Jet Airways 
headquarters yesterday, one pilot 
told the BBC that staff had not been 
paid for four months. 


Rio Tinto drops 
‘ron forecasts 
after cyclone 


: AUGUST GRAHAM 


@AugustGraham 

_ | MINER Rio Tinto downgraded its 

: iron ore guidance yesterday, after a 
: tropical cyclone battered 

: Australian ports. 


Shipments of iron ore from the 


Meanwhile, they were down 21 


: per cent on the final quarter of last 
: year. Production fared a little 
: better, dropping nine per cent to 
loss as rising fuel costs hit home 7's 

Qj : iron ore mines in the region, has 
: operations at four port terminals 
: and connects its sites through a 
: 1,000 mile rail network. 


The London-listed firm runs 16 


They were battered by Tropical 


: Cyclone Veronica in March, but 

: also impacted by a major fire ona 
: conveyor belt at the Cape Lambert 
: export terminal. 


The announcement came two 


: weeks after Rio Tinto said it was 

: expecting to take a 14m tonne hit 

: to production from the weather. It 
: has now revised its production 

: guidance for 2019 to between 333m 
: and 343m tonnes, from 338m to 

: 350m tonnes. 


Shares closed up 0.45 per cent. 


lip Green’s troubles 


data suggests the negative press 
generated by Green does register in 
people’s minds but doesn’t have a 
detrimental impact on customer’s 


willingness to buy the brand. 
Stephan Shakespeare is the chief 
executive of YouGov 


TOPSHOP CONSIDERATION GROWS WHILE ALL OTHER BRAND 
HEALTH METRICS DECLINE AFTER SIR PHILIP GREEN ALLEGATION 





@ Current customer consideration 


@ Buzz @Reputation @Impression 


Source: YouGov Brand Index 
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LONDON REPORT 


FTSE hits Six- 





month high as 





SIA-FOCUSED financial 

stocks, gaining on upbeat 

data from China, and a 

weaker sterling thrust 

London’s main index to lev- 
els not seen since October, while mid- 
cap retailer JD Sports hit a record high 
after a forecast-beating profit. 

The FTSE 100 added 0.4 per cent yes- 
terday after hitting its highest since 4 
October, as a dip in pound boosted 
blue-chip exporter stocks. 

The more domestically-fo- .¢: 
cused mid-cap index built «> 
on last week’s momen- 
tum, when the Euro- Fal sh 
pean Union agreed a #2 eye © 
second delay to Brexit, i> 
and clung to its six (AS 
month high with a 0.6 ee 
per cent rise. 

Both followed gains in 
Asia after data showed that : 
new home prices in China grew 
slightly faster in March after a slow- 
down the previous month, kindling 
hopes that Beying’s stimulus meas- 
ures were having an impact. 

That pushed up Asia-exposed finan- 
cial heavyweights HSBC and Prudential 
between 1.1 per cent and 2.7 per cent. 
Miners also firmed after steep losses 
in the last session. 

Among a handful of blue-chip losers 
was Sainsbury’s which gave up 1.2 per 


TOP RISERS 

1. St James’s Place Up 2.76 per cent 
2. WPP Up 2.76 per cent 

3. Prudential Up 2.73 per cent 


TOP FALLERS 

1. Mondi Down 2.49 per cent 

2. DS Smith Down 1.89 per cent 
3. Centrica Down 1.88 per cent 










JD Sports leaps 


cent after brokerage Bernstein cut its 
price target and said it could not con- 
sider the stock as a “buy-case”. 

On the FTSE 250, JD Sports was at an 
all-time high with a 8.4 per cent leap 
as millennials’ fondness for ath- 
leisure wear helped the company defy 
Britain’s retail gloom and beat full- 
year earnings expectations. 

Emerging market-focused asset 

manager Ashmore advanced 6.3 per 

| cent after reporting a double- 
digit jump in assets under 
management and retailer 
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Breakdown and insurance firm AA revealed falling profit in its latest results, but they 
were in line with market expectations as it moves to make investments in 
technology and innovation. Broker Liberum rated the stock a “buy” and gives a 
target price of 130p. It trimmed its earnings-per-share target price 12 per cent to 14p 
due to higher interest and tax. It said AA’s successful re-bid for the Lloyds Banking 
Group contract and its Admiral contract win are “important milestones”. The broker 
said AA appears to be delivering on its innovation strategy. 
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Card Factory jumped 10 195 
JD Sports hit a new 
record ona 2018 10 Apr Tl Apr 12 Apr 15 Apr 16 Apr 
earnings beat 


per cent following its an- 
«nual results. 

Capping gains on the index 
was Galliford Try, which plunged 
to a near seven-year low and ended 
the day with a 20.5 per cent slump 
after saying it was undertaking a 
strategic review of its construction 
business that would lead to a fall in 
annual profit. 

Hays shed 2.6 per cent as the FTSE 
250 recruitment firm said yesterday 
its organic growth in Australia and 
Germany had slowed in the third 
quarter. 
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Peel Hunt has boosted its target price for Republic of I|reland-headquartered miner 
Kenmare Resources by 10p to 430p and reiterated its “buy” rating. The broker made 
the move after comments from the company backed others suggesting an increase 
in ilmenite (the primary ore of titanium) prices in China. Its first quarter production 
update saw better overall recoveries, the broker said, which is reflected in its 
increased production estimates. Looking forward the broker said it expects revenue 
increases and earnings uplift from 2020 onwards based on increased production. 
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Kainos, as all Greek scholars know, means “new or fresh”, apposite for a software 
firm which originated in Queen’s University Belfast. Canaccord Genuity gives Kainos 
a good review in its latest note, giving the stock a “buy” rating and a target price of 
590p. its latest trading update points to an in-line finish on recently upgraded 
expectations. Looking forward the broker said Kainos could look ahead to several 
years of 10 to 20 per cent organic revenue growth “as a premier boutique digital 
transformation enabler for the UK government and enterprises”. 
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Wall St edges 
up on positive 
earnings data 


S STOCKS ended slightly higher 
yesterday, with the S&P 500 


inching closer to its all-time 
high following a string of mostly 
positive earnings, while a drop in 
healthcare shares limited the 
advance. 

All three major US stock indexes 
ended the session in positive territory, 
with the S&P 500 hovering within a 
percentage of its record high reached 
in September. 

Bank of America, Johnson & 
Johnson, Blackrock, UnitedHealth 
Group and others posted quarterly 
earnings that surpassed analyst 
expectations. 

Johnson & Johnson came in above 
analyst estimates, mostly attributable 
to sales growth at its pharmaceuticals 
unit, driving the stock 1.1 per cent 
higher. 

But UnitedHealth Group, which also 
reported better-than-anticipated first- 
quarter profit and hiked its 2019 
earnings forecast, fell four per cent, 
likely due to regulatory worries. The 
stock was the biggest drag on the 
Dow. 

Rivals Anthem and Cigna also slid, 
dropping 6.8 per cent and 7.8 per cent, 
respectively. 

The second biggest US bank by 
assets, Bank of America missed 
revenue expectations but its profit 
beat forecasts due to cost cutting and 
loan increases. Its shares edged up 0.1 
per cent. 

Blackrock, the world’s largest asset 
manager, gained 3.2 per cent after 
blowing past Street expectations and 
raking in $65bn (£49.8bn) in new 
investor cash in the first quarter. 

The Dow Jones Industrial Average 
rose 67.89 points, or 0.26 per cent, to 
26,452.66, the S&P 500 gained 1.48 
points, or 0.05 per cent, to 2,907.06 
and the Nasdaq Composite added 
24.21 points, or 0.3 per cent, to 
8,000.23. 

Financials were the biggest winners, 
rising 1.4 per cent. 

Streaming company Netflix dipped 
in after-hours trading after it posted 
first quarter results. IBM also fell post- 
market following the blue-chip tech 
company’s earnings report. 
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CITY MOVES WHO’S SWITCHING JOBS 


DX GROUP 

Four decades after founding 
DX Exchange as a reaction to 
the postal strikes of the 1970s, 
Pauline Lyle-Smith has 
returned to the business as 
brand ambassador. The move 
is one of a series of initiatives 
by DX as it invests in and drives 
forward its unrivalled offering 
in the marketplace. A 
successful businesswoman 
and lawyer, Pauline will be taking on an advisory role 
that will help to promote the development of DX 
Exchange, now part of DX’s Express Division. Pauline 


: was admitted as a solicitor to The Law Society of 

: England and Wales in Chancery Lane in 1981. She 

: played a major role in challenging postal laws 

: regarding the UK Post Office monopoly and helped to 
: achieve anumber of changes. She went on to found, 

: and was editor of, the UK Chambers and Partners 

: Guide to the Legal Profession, which assesses and 

: ranks the leading law firms, barristers’ chambers, 

: Solicitors and barristers across the UK. 





: HOGAN LOVELLS 

: Arwen Handley, most recently managing director and 
: global head of group investigations governance, 

: reporting and whistleblowing management at UBS, is 
: joining Hogan Lovells as a partner on 7 May 2019. With 


To appear in CITYMOVES please email your career updates and pictures to citymoves@cityam.com 


: over 16 years of responsibility for investigations and 

: litigation at three major international banks, she will 

: be part of Hogan Lovells’ market-leading financial 

: services litigation practice and be based in London. 

: Before joining UBS, Arwen served as associate general 
: counsel and managing director at Bank of America 

: Merrill Lynch in London, leading the teams responsible 
: for Europe, the Middle East, Africa (EMEA) and Asia 

: litigation and regulatory inquiries. Before that, Arwen 
: was amember of Morgan Stanley’s legal department, 
: handling significant litigation and contentious 

: regulatory matters in the EMEA region. 


HIGHLANDS NATURAL RESOURCES 
: Highlands, the London-listed natural resources firm, is 


: pleased to announce that Nick Tulloch has 

: been appointed to the board as finance director and 

: company secretary. Nick is expected to join the 

: Company in the second quarter of 2019. The date will 
: be confirmed in due course. Nick is an experienced 

: corporate finance adviser, having worked with 

: companies listed on the London Stock Exchange for 

: over 20 years. He is currently a managing director at 

: Cantor Fitzgerald Europe’s corporate finance 

: department and has previously held senior positions 
: at several other investment banks and stockbrokers. 
: Nickis based in the UK and, in addition to his duties as 
: finance director and company secretary, will also 

: support the development of the company’s investor 

: relations strategy. 
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Price Chg High Low 
GILTS 
Tsy 4.50019 ...... 100.08 0.00 1039 100.0 
Tsy 3.75019 ....... 10152 -0.02 1046 1015 
Tsy 4.75020 ...... 10398 -0.03 1080 103.9 
Tsy 3.75020 ...... 10448 -0.02 1073 1044 
Tsy 250020...... 358.09 -0.02 362.7 3578 
Tsy 8.000 21 ....... 16.27 -0.05 1228 1159 
Tsy 4.000 22 ...... 109.55 -0.05 12.2 109.4 
Tsy 0.50022 ...... 99.00 -0.05 993 974 
Tsy 1.87522 ........ Net -0.02 119.2 155 
Tsy 2.25023 ...... 106.07 -0.09 1068 1047 
Tsy 2.500 24 ...... 365.35 0.01 3691 3554 
Tsy 0.125 24......... 91 -0.01 141 1109 
Tsy 5.00025 ...... 123.52 -0.09 1259 121] 
Tsy 4.250 27....... 126.19 -0.06 1275 122.6 
Tsy 1.25027 ....... B68 001 349 1284 
Tsy 6.00028 ...... 14413 -0.07 146.0 1405 
Tsy 0.12529 ....... 123.27 -0.00 1262 1187 
Tsy 4.75030 ....... 13715 -0.05 1388 1521 
Tsy 4.125 30....... 370.26 0.02 3788 353.9 
Tsy 4.25032 ...... 3407 -0.04 1359 1285 
Tsy1.25032....... 150.30 0.02 1547 144] 
Tsy 0.12536 ....... 14123 010 1457 1534 
Tsy4.25036....... 39.74 001 1414 1331 
Tsy 4.750 38 ...... 152.82 0.02 1546 1449 
Tsy 0.62540 ....... 161.31 0.09 1663 1528 
Tsy 4500 42 ...... 154.95 0.07 1569 1459 
Tsy 3.500 45 ...... 136.99 0.07 1389 128.0 
Tsy 4.25046 ...... 155.76 0.09 1583 1457 
Tsy 4.02549 ....... 16118 012 1640 150.0 
Tsy 0.50050 ...... 187.79 015 1944 137 
Tsy 0.25052 ...... 183.64 015 190.4 1688 
AEROSPACE & DEFENCE 
BAE Systems ......... 5098 5.8 6764 4455 
Cobham ............. 144 02 Bl7 968 
Meggitt ............. 516.4 62 572.0 445.6 
QinetiQ Group........ 2890 16 3i4 2091 
Rolls-Royce Holdi ..... 9012 102 1094.0 759.2 
Senior ..... eee cece ee 226.0 20 3344 1854 
Ultra Electronics ..... 1526.0 0.0 1745.0 1252.0 
BANKS 
Bank of GeorgiaG ....1679.0 -6.0 3650.0 1310.0 
Barclays .........2.0 1674 03 2164 1461 
Close Brothers Gr ....1605.0 44.0 1660.0 1406.0 
CVBG c.cavensawecdous 2.6 -21 3642 1759 
HSBC Holdings ....... 6628 69 7457 6008 
Lloyds Banking Gr ..... 658 07 677 50.0 
Metro Bank ........+: 8265 735 3518.0 758.0 
Royal Bank of Sco.....2625 0.0 296.0 203.0 
Standard Chartere ....672.6 1.6 7703 5198 
TBC Bank Group ..... 1550.0 -22.0 1886.0 1290.0 
BEVERAGES 
Barr (A.G.)........006 8290 3.0 8340 6650 
BIIVIC cccssteeccs oud 931.0 -10 956.0 6985 
Coca-ColaHBCAG ...26640 7.0 2801.0 22440 
DiaQeO.......ceceees 375 -3.0 3141.0 24465 
CHEMICALS 
Croda Intemation ...5044.0 6.0 5318.0 4438.0 
Elementis............ 785 WW 2791 15 
Johnson Matthey ....3400.0 16.0 3823.0 2620.0 
Sirius Minerals ......... 7.9 04 387 180 
Synthomer ........+ M02 40 5755 3474 
Victrex pic .........5 2416.0 40 3408.0 2156.0 
CONSTRUCTION & MATERIALS 
Balfour Beatty ........ 2672 -16 311 2306 
CRY ectieindeceese 2549.0 29.0 2857.0 1971.5 
Galliford Try.......... 5765-1490 1104.0 5615 
Ibstock ........ cee 256.4 02 3054 19311 





Price 
PB BEY a ccsjenceunstucae tae Lnegemcenan 78.99 
RUIDASN eceeace ere cceu antes 229.20 
FURR UIE cist iat ceca emis 116.60 
PUR BUS BR sscscccsscsscerienecasesacesianiniimeasieed 117.92 
icy eee 211.60 
AMADEUS IT GRP BR-A..asssosssssssssssssssssssscees 69.40 
SIAL HG css secs ctsserettlnentatennceenn 180.20 
PP ate eee 23.55 
BANCO SANTANDER..scssssssssssssssssssessssstnessnd 45] 
BASE Oi tet scicaieciaeniieametetaat B10 
BAY UN as cnet fecttvcacdea toc nrcsntmceeae 61.50 
BVA jc haceirash snutmusttcicionataiindineitas 5.53 
DPW sities cece ieinaneecetatenen 76.46 
A 41.66 
CE PU crecstsceriicudtasaae ceonseaetoitieroaace 29.61 
DAIMLER scscctsasctari cscearteatinaatditamctntt 56.91 
DME aie cctanceatnctcieechacatecesh tartan 69.68 
DEUTSCHE POST N sscssccscsttustzecvacebtiinetenticie 30.46 
DEUTSCHE TELEKOM N cass sssssssssssesssstsesssseeee 1495 
EINELIN ssizssesderaiicatnlerclpcvcacieaaiien ttl 548 
EINE cic ssincaeinseoiatabieariuiatiadesaunaes 13.30 
EON as Se ete 15.43 
ESSIORUUX OTT aici tssiovnsnnage sad 105.75 
RENIN eae at es slater 50.78 
NB RRO ccs ret ctsiteiastatceeta aaa 12 
INDE ees cteseicacectaesesmclcrasantaadioiais 2103 
NING GROUP ccisccacstcescanpnnactnsreantaennatien ai 12.05 
Ee 232 
MERU cittsorncsiarassssdeaetincretaereitbceatie 532.90 
ON AEDEL BR sscscesicscsscnssetscsesmisenntatveten 22.20 
LOPE cto coa ns cca ua 24030 
LVMH sss sccteiteceietepactaesapaadtehcaalane 346.30 
MUENCHENER RUECKV N.nsessssssstssssssssssesen 219.40 
NNO eects cedede terran bbedeceetaech eave 5.02 
RNG cesta cctetateemenne 14.58 
RO PPS sescccttcicacccletettcacacemedns 5.2 
SAE RAN ccscechacaistarscanaaeinsasanijnaaatiaanatacs 121.65 
SANOY ctetrasnasciearittriceomesidauaitemnemnatie 75.10 
NN eae reel! 99.25 
SCIMEIDE DR Beseeietcscsetsccisstcecaaniaachetcatavaat 74.08 
SIEMENS W csesctcessecnbccasincteanipeeuarerlarectn 104.38 
SOCIETE GENERALE...sssssscssssssssssnesonssneesnsee 2854 
TEL EPONA scrote tesa rmni 740 
TOTAL oacicseccesteateiedieiatacnaiameansa 4956 
UNILEVER CERT .esssscossssssssssssssssssesnsesnessstne 50.85 
MN cetera ctatacttcee eect dates 89.80 
UN asc 25.83 


VOLKSWAGEN VZV ..esssrtsetnttntnsesssnnsststee 156.20 





Price Chg High Low 
Kier Group .......++. 366.4 -86 10731 335.6 
Marshalls .........+. 636.0 -6.5 6445 3998 
PolypipeGroup ...... 425.0 12 4350 3078 
ELECTRICITY 
Contour Global ....... 2095 -40 2640 1501 
DraxGroup .......... 370.0 3.0 4272 244 
SOE saciecdevaaeoun 17350 -20 4405 10325 
ELECTRONIC & ELECTRICAL EQ. 
Halma .....cseceees 1756.5 11.0 1778.0 1200.0 


Morgan Advanced M_. .274.6 


14 363.0 237.0 


Renishaw .......... 4592.0 118.0 5685.0 3670.0 
Spectris ............ 2758.0 10.0 2908.0 1966.5 
EQUITY INVESTMENT INSTRUM. 

Aberforth Smaller... .1268.0 0.0 1442.0 1120.0 
Alliance Trust ........ 7720 6.0 785.0 672.0 
Apax Global Alpha.....151.0 -0.5 153.0 127.0 
Baillie Gifford) ....... 781.0 4.0 8690 663.0 
Bankers Inv Trust ..... 906.0 6.0 906.0 766.0 
BBGISICAVS.A.(......159.5 10 1680 1305 
BlackRock Smaller -_ 134.0 20.0 1600.0 1160.0 
BMO Global Smalle ...13320 14.0 1495.0 1220.0 
British Empire Tr...... 736.0 1.0 7670 660.0 
Caledonia Investm ...3015.0 15.0 3020.0 2650.0 
City of londonin...... M15 15 4425 376.0 
Edinburgh Inv Tru ....646.0 4.0 7120 588.0 
F&C Investment Tr ....700.0 3.0 7410 616.0 
Fidelity China Sp ...... 2415 1.0 2680 1824 
Fidelity European .... .. 2295 05 290 202.0 
Fidelity Spedal ....... 2620 05 280.0 220.0 
Finsbury Growth & ....854.0 6.0 856.0 740.0 
GCP Infrastructur...... 168 14 08 1186 
Genesis Emerging ....739.0 80 742.0 615.0 
Greencoat UK Wind ...140.8 0.0 1428 1184 
HarbourVest Globa ...14466.0 4.0 1476.0 1178.0 
Herald Investment ...1302.0 18.0 1570.0 1055.0 
HGCapital Trust ...... 2135.0 5.0 2160.0 1750.0 
HICL Infrastructu ...... 163.2 08 1701 1562 
Intemational Pub ..... 159.0 0.8 1622 140.6 
JPMorgan American ...439.0 -20 4720 376.0 
JPMorgan Emerging ..958.0 8.0 959.0 759.0 
JPMorgan Indian! ....730.0 8.0 734.0 566.0 
JPMorgan Japanese ...4105 7.5 472.0 367.0 
Jupiter European ..... 7620 70 895.0 666.0 
Law Debenture Cor ...600.0 20 6356.0 534.0 
Mercantile Invest ..... 206.8 18 226.0 168.0 
Monks Inv Trust ...... 882.0 11.0 882.0 710.0 
Murray Intematio ....1180.0 0.0 1208.0 1056.0 
NB Global Floatin ...... 9.0 00 945 87.6 
NextEnergy Solar ..... 15 0.0 1245 1075 
Pantheon Internat ...2120.0 -5.0 2200.0 1880.0 
Perpetual Income ....354.0 15 375.0 3015 
PershingSquareH ...13720 20 13920 9873.0 
Personal Assets T . . ‘40450.0 100.040650.038900.0 
Polar Capital Tec ..... 1338.0 14.0 1386.0 1066.0 
RIT Capital Partn ....2090.0 5.0 2130.0 1892.0 
Riverstone Energy ....960.0 18.0 1298.0 934.0 
Schroder Asia Pac ..... 4615 55 4810 379.0 
Scottish Inv Trus ...... 8070 4.0 9020 748.0 
Scottish Mortgage ....530.5 75 5683 4414 
SequoiaEconomic ....113.6 -0.4 1142 105.0 
Smithson Investme ...1210.0 16.0 1215.4 1000.2 
Syncona Limited N ....259.5 -0.5 3025 191.0 
JempleBar Inv Tr ....13520 10.0 13562 116.0 
Templeton Emergin ...7870 5.0 790.0 649.0 
The RenewablesIn ....122.4 -02 122 1043 
TR Property InvT ..... 509.0 50 4355 353.5 
Vietnam Enterpris ....439.0 0.0 480.0 390.0 
VinaCapital Vietn ..... 328.5 -3.0 350.0 306.0 
Witan Inv Trust ...... 1070.0 14.0 1138.0 948.0 
Woodford Patient ..... 85 07 910 73 
Worldwide Healthc ..2665.0 -10.0 2915.0 2325.0 


Chg _ High 
0.36 9114 
2.65 22955 
0.65 117.00 
068 = 121.22 
170 21195 
030 8220 
314 ~—-189.50 
0.10 23.96 
0.01 5.53 
0.80 90.00 
“025 104.04 
0.05 6.89 
0.92 93.80 
0.81 64.37 
0.33 34.87 
043 68.57 
-030 70.16 
0.01 38.21 
0.07 15.88 
-0.10 5.14 
-0.02 14.82 
-0.24 16.89 
215 ~—-12955 
-0.03 71,10 
-0.07 8.00 
0.49 30.30 
0.11 14.46 
0.02 3.20 
130 537.80 
-0.18 24.01 
180 24250 
3.55 34890 
470 21990 
0.03 516 
0.06 15.25 
0.03 40.01 
040 = 12555 
0.10 80.44 
“0.69 108.42 
0.20 7856 
0.88 12140 
056 46.00 
-0.06 8.48 
-052 55.39 
O13 52.14 
0.50 89.80 
0.4 26.69 
14 178.44 





4092.04 
18.92 
Price Chg High Low 

FINANCIAL SERVICES 
3 Group............ 1068.5 5.5 1069.0 756.2 
3 Infrastructure ...... 280.0 0.0 2835 2088 
AUB sccceuttcesn! 341.0 -7.0 350.0 220.0 
Allied Minds .......... 507 16 1202 313 
Amigo Holdings ...... 27.0 85 310.0 1545 
Arrow GlobalGrou ....195.7 -0.3 3805 1672 
ASA Intemational.....595.0 -85 510.0 336.0 
Ashmore Group ...... 484.2 28.8 484.2 3370 
Brewin Dolphin Ho ....335.0 3.0 3880 2954 
Charter Court Fin...... 3675 4.0 3750 2288 
City ofLondonIn ..... 409.0 10.0 449.0 3600 
(MC Markets .......... 827 12 2060 775 
Coats Group .......... 825 08 913 698 
Georgia Capital ...... 1044.0 18.0 1260.0 975.0 
Hargreaves Lansdo ..2205.0 57.0 2270.0 16330 
IG Group Holdings ....536.0 86 9545 510.0 
IntegraFin Holdin ..... 3720 7.0 4010 2670 
Intermediate Capi ....1183.0 3.0 1205.0 899.0 
International Per ..... 1986 16 2548 171.6 
Investec . 2... cece eee 509.0 94 5948 4234 
IPGroup ............. 970 34 1428 878 
John Laing Group .....398.2 -3.8 403.4 2642 

aehiaiceci hae as 365.0 0.0 4100 2870 
Jupiter Fund Mana ....395.7 6.7 4880 287.6 
liontrust Asset M ..... 636.0 4.0 6880 532.0 
LMS Capital ........... 416 -02 535 440 
London Finance & ..... 305 00 455 395 
London Stock Exch .. .4936.0 73.0 4965.0 3867.0 
Man Group ..........+ 51.2 29 1963 126.8 
OneSavings Bank ..... AMIA 1.0 4588 330.0 
Paragon BankingG ...463.8 3.8 5525 3792 
Plus500 Ltd (DI) ...... 521.8 10.8 2040.0 495.0 
Provident Financi ..... 516.8 0.8 7008 4884 
Quilter .............. 156.6 1.6 156.6 110.6 
Rathbone Brothers ..2420.0 20.0 2652.0 2198.0 
Real Estate Credi ...... 725 15 1745 1605 
ROOM 2. porter ce eans 28.2 -05 492 273 
River and Mercant ....233.5 -35 3300 2120 
es ccedraneent 2000.0 195.0 2790.0 17675 
Sanne Group ......... 561.0 11.0 724.0 450.0 
Schroders .......005. 3161.0 720 3488.0 23340 
Standard Life Abe.....2748 3.0 435.2 2249 
TPICAP .........200 286.7 13 480.9 2597 
VPC Specialty Len ...... 2 0.0 844 718 
Walker Crips Grou ..... 26.0 0.0 390 240 
XPS Pensions Grou ....1475 2.5 1920 132.0 
FIXED LINE TELECOMS 
BI Group ........+.5. 2299 26 2647 203.0 
TalkTalk Telecom ..... 234 09 70 96.6 
Telecom Plus ........ 1490.0 4.0 1524.0 1010.0 
FOOD & DRUG RETAILERS 
GGUS .......eeeeee 1861.0 9.0 18710 9420 
Morrison (Wm) Sup ...2229 45 2694 2118 
Ocado Group ........ 1407.0 0.0 1435.0 5044 
Sainsbury (J) ......... 231.2 -29 3415 2237 
SSP Group ........0.. 7189 41 7444 6151 
TOSCO... eeeceeeeeees 2497 0A 266.2 189.6 
UDG Healthcare Pu....646.5 5.5 940.0 5510 
FOOD PRODUCERS 
Associated Britis .....2529.0 -120 2836.0 20410 
Bakkavor Group ...... 0.0 0.0 206.0 113.0 
Cranswikk .......... 2896.0 4.0 3460.0 2472.0 
Greencore Group ...... 276 42 2176 1531 
Hilton Food Group ....955.0 -5.0 1005.0 842.0 
Tate &Lyle ........... 731.2 2.2 738.6 552.2 
Unilever ..........0. 4372.0 26.0 4486.0 3861.0 
FORESTRY & PAPER 
MONG «i vicievcvins 1759.0 -45.0 2236.0 1584.0 








Price Chg High Low 
GAS, WATER & MULTIUTILITIES 
Centrica ........c000 1070 -21 1637 1070 
National Grid ......... 8191 -13 8892 7487 
PennonGroup ....... 740.0 78 8124 6432 
Severn Trent......... 1974.5 120 20910 1770.0 
United Utilities ....... 824.0 -0.4 873.6 6824 
GENERAL INDUSTRIALS 
RPCGroup ..........+ 7870 -0.2 8348 632.2 
Smith (DS)......0.00. 352.3 -6.8 538.9 2022 
Smiths Group ....... 1536.5 15.0 18010 12795 
Smurfit Kappa Gro ...2319.0 20.0 3292.0 1934.0 
VeSUVIUS .........24. 6420 1.0 6620 473.2 
GENERAL RETAILERS 
Auto TraderGroup ....5574 122 559.6 3385 
B&M European Valu ...399.6 3.6 4263 278.6 
Card Factory ......... 194.8 77 2476 1626 
Dixons Carphone...... 1495 31 2347 1162 
Dunelm Group ....... 8855 35 9125 4828 
Inchcape ..........4. 6155 55 799.0 486.6 
JD Sports Fashion ..... 576.6 446 5778 3185 
Just Fat ............. 738.8 58 883.4 5338 
Kingfisher ........... 2505 37 3181 2054 


Risers ¢) % 
Card Factory .........eeeees: 1948 10.0 
JD Sports Fashion ............ 516.6 84 
Games Workshop Gro ....... 3074.0 69 
Ashmore Group ............: ABAD = 6.5 
Wizz AirHoldings ........... 34470 35 
Amigo Holdings ............. 2510 34 
GVCHoldings ..........0000. 6420 33 
Close Brothers Gro .......... 1605.0 28 
St James's Place ........0000: 70 8 §©628 
WOE settee eae 909.6 28 


Price Chg High Low 
Marks &SpencerG ....2815 27 3145 2424 
N 


ON vniviivenvesene 5732.0 44.0 62020 39910 
sa atHomeGrou ....1461 34 1632 110.0 
ieauenen eens S21 12 «B87 = 559 
Sern Int ....... 5014 54 4361 2352 
TedBaker .......... 1520.0 20.0 2764.0 1420.0 
Vivo Energy .......... 1296 -18 18720 960 
WHSmith .......... 2136.0 6.0 2186.0 16970 
HEALTH CARE EQUIPMETN & S. 
ASSUIA ........--..--- 75 0.0 604 524 


0.2 239.0 118.6 
83 7064 3010 
12.0 4120.0 2192.0 
75 1545.0 1258.0 


ConvatecGroup ....... 1376 
Mediclinic Intern ...... 303.8 
NMCHealth......... 2504.0 
Smith & Nephew ... .1489.0 


HHOLD GDS & HOME CONSTR. 


Barratt Developme ...623.0 42 6258 4540 
Bellway ............ 3226.0 36.0 3433.0 2419.0 
Berkeley Group Ho . . 3847.0 -10.0 4321.0 3226.0 
Bovis Homes Group ...1125.0 9.0 1301.5 8280 
Countryside Prope ....320.2 0.2 384.0 270.0 
Crest NicholsonH.....4004 10 5065 2964 
McCarthy & Stone...... 31.2 0.2 1424 975 
Persimmon......... 2348.0 36.0 2880.0 18595 








Price Chg High Low 


Reckitt Benckiser ....5874.0 51.0 7155.0 5443.0 
RedrOW ..........005 638.0 -1.0 647.0 4608 
Taylor Wimpey ....... 190.8 11 2050 1293 
INDUSTRIAL ENGINEERING 

Bodycote ........... 903.0 75 1055.0 6760 
Hill& Smith Hold ....1500.0 -2.0 1523.0 9025 
IMI oo ...e cee eee eee 1043.0 21.0 1242.0 870.0 
Melrose Industrie ..... 1925 11 2470 1463 
RHI Magnesita NV ...4970.0 -24.0 5350.0 33180 
ROWIK <exvesudemnnnes 318.5 2.0 3614 235.7 
Spirax-Sarco Engi ...8040.0 30.0 8085.0 5645.0 
Weir Group ......... 1762.5 41.5 2325.0 1240.0 
INDUSTRIAL METALS & MINING 

EVE waconnewtoosexed 659.8 15.0 6686 3652 
FemreXpO .........005 3013 49 3056 1455 
INDUSTRIAL TRANSPORTATION 

BBA Aviation ........ 2626 28 350.0 2070 
Clarkson .....cs.0es 2360.0 10.0 3105.0 1878.0 
Fisher James) & ....1976.0 2.0 2260.0 1600.0 


Royal Mail ........... 2635 -08 631.0 24 
Stobart Group Ltd .....156.0 24 2665 1428 


Fallers ¢) % 
Galliford Try .........seeeees 5765 -205 
IPGrOUD .......ceeeeeeeeeuee 970 34 
Mediclinic Interna ........... 3058  -27 
HAYS 2. eee cece cee eee cece ees 588 -2.6 
MONOD ctccdasusnwatcenias 1759.0 -25 
Daejan Holdings ............ 5810.0 -24 
Kier GoUp ......cceceeeeees 3664 -23 
Hochschild Mining............ 1875 -22 
SEFCOGIOUD .....cceceeeeees 23.6 21 
AL BOM so cdc otsnndeneeevess 3410 -20 

Price Chg High Low 

NON LIFE INSURANCE 
Admiral Group ...... 2281.0 35.0 2281.0 1870.0 
Beadley ..........00. 557.5 10.0 619.5 492.6 
Direct LineInsur ...... 3421 48 3768 304.9 
Hastings Group Ho ....231.0 26 2872 14.0 
Hiscox Limited (D ....1643.0 14.0 1711.0 14180 
Lancashire Holdin ....680.0 8.0 685.0 530.0 
RSA InsuranceGro ....543.0 5.0 681.8 496.6 
Sabre InsuranceG ....288.5 0.5 294.0 2410 
LIFE INSURANCE 
ee 4263 7.6 5520 364.6 
Just Group ........... 682 14 1506 583 
Legal &GeneralG.....2894 19 2912 2237 
Phoenix Group Hol ....716.8 94 7248 5440 
Prudential .......... 1748.5 46.5 1954.5 1340.0 
St James's Place ...... 117.0 30.0 12405 9140 
MEDIA 
Almprint Group ..... 2470.0 10.0 2610.0 585.0 
Ascential ............ 352.0 34 465.0 3572 
Bloomsbury Publis....235.0 4.0 2540 1745 
Centaur Media......... 516 04 58 347 
Entertainment One ...465.6 -14 4768 2680 














Price Chg High Low 


Euromoney Institu ...1250.0 0.0 1450.0 1132.0 
Gocompare.com Gro ....88.1 0.9 139.0 646 
Haynes Publishing ....196.0 0.0 246.0 160.0 
Huntsworth .......... 89.0 22 139.0 810 
Informa ............. 785.2 3.2 859.0 6058 
ITEGroup ............- Al 12 968 563 
IV ceascainsacarwend 342 18 1804 122.9 
Moneysupermarket. ...5471 21 3/21 264.0 
PearsON.....seeeeess 825.0 -108 10275 763.0 
Reach ...........005 63.7 -0.7 880 546 
a) 1668.5 20.0 1769.5 1491.5 
Rightmove .......... 5404 93 543.6 420.9 
STVGroup ........... 380.5 0.0 458.0 305.0 
Tarsus Group ......... 310.0 0.0 3200 243.0 
WEP icvececeacuss 909.6 244 1360.5 800.4 
MINING 

Acacia Mining......... 1691 15 2566 961 
Anglo American ..... 2176.0 11.0 2226.0 1464.6 
Antofagasta ........ 10025 0.0 1490 7272 
BHP Group ......... 1909.6 68 1944.2 1435.0 
Centamin (DI) ......... 83.9 47 1646 835 
Fresnillo ............ 779.0 -54 1340.0 746.4 
Glencore ..........5: 34.0 40 4004 2691 
Hochschild Mining ..... 1875 -43 2246 1491 
Kaz Minerals ......... 7B8 11.6 1076.0 436.7 
Polymetal Interna... 8144 10.6 894.0 5972 
Rio Tinto ........... 4672.5 -30.0 4771.5 3486.0 
MOBILE TELECOMS 

Inmarsat ............ 547.0 20 632.2 356.6 
Vodafone Group ...... 1426 01 2140 131.4 
OIL & GAS PRODUCERS 

BP sc occewaveuisns. 5681 -18 5983 485.9 
Cairn Energy ......... 166.0 -0.3 2676 140.0 
Energean Oil& Ga ....839.0 -720 8640 450.0 
Premier Oil........... 1018 03 1436 55.6 
Royal Dutch Shell ....2468.0 0.0 27485 2213.0 
Royal Dutch Shell ....2492.0 1.5 2841.0 22270 
Tullow Oil ........... 2405 -08 276.0 165.2 
OIL EQUIPMENT & SERVICES 

Hunting ............ 650.0 80 9140 453.6 
Petrofacltd. ......... 5712 -0.6 6654 3815 
Wood Group John) ...518.6 34 7964 489.4 
PERSONAL GOODS 

Burberry Group ...... 1954.5 -5.5 2325.0 1623.5 
PZ CUSSONS ........00: 191.2 0.2 2528 178.6 
PHARMACEUTICALS & BIOTECH 

Astrazeneca ........ 6015.0 21.0 6525.0 49155 
BIG cninceniesawers 834.0 0.5 853.0 475.0 


Dechra Pharmaceut . 2688.0 -40.0 3168.0 2014.0 
GENUS .......eceees 2336.0 4.0 2992.0 20980 
GlaxoSmithKline ..... 15548 48 16216 1407.4 
HikmaPharmaceuti ..1739.0 -8.5 2025.0 1175.5 
Indivior ......ceeeeees MA 05 4962 301 


REAL ESTATE INVEST. & SERV. 


Capital &Countie .....2419 14 3089 226.3 
(SHoldings......... 246.0 -10 2550 1954 
Daejan Holdings ... . .5810.0-140.0 6400.0 5600.0 


F&C Commercial Pr ....119.0 08 155.0 1170 
Grainger .......2000. 256.6 0.6 2916 2058 
NewRiver REIT ....... 246.0 30 2975 1950 
Safestore Holding .....6475 2.5 657.0 499.4 
Savills... 2... ee eee ee 971.0 -40 9845 6/85 
St. Modwen Proper ...406.0 0.5 425.2 365.0 
UK Commercial Pro ....888 01 906 810 


Arkus Financial Services is an independent specialist 














Price Chg High Low 


Price Chg High Low 





International Con ..... 553.0 9.6 726.6 504.0 
REAL ESTATE INVEST. TRUSTS MerlinEntertainm ...3545 13 4105 307] 
Big Yellow Group ....10480 -10 10520 8525 | Millennium &Copt ....444.0 -8.0 570.0 442.0 
British Land Comp ....609.0 22 697.0 5230 | Mitchells&Butle......266.5 -35 2914 2414 
Civitas Sodal Ho ....... 850 -05 1140 842 | NationalExpress ..... ADA 6 4332 3614 
Derwent London ..... 3188.0 -2.0 3291.0 2761.0 | Paddy Power Betfa ..6502.0 154.0 9110.0 5525.0 
Great Portland fs ..... 452 22 7736 6523 | RankGroup.......... 82 -28 194.0 135.0 
Hammerson ........- 361 24 561.2 3224 | RestaurantGroup ..... 1291 34 2371 m9 
Intu Properties ........ 1021 -12 2084 1013 | StagecoachGroup.....1192 -15 1720 179 
Land SecuritiesG ..... 9332 64 9895 7918 | TUIAGRegShs(D.....815.6 208 18105 7132 
LondonMetricProp ....2018 18 2026 1727 | Wetherspoon (LD. ...1323.0 -3.0 1366.0 1066.0 
Primary Health Pr.....1328 0.8 133.0 1064 | Whitbread.......... 4831.0 -4.0 5114.0 3883.0 
CGR oe ce tein toatl 6818 68 6868 5852 | WiliamHill .......... 1670 18 336) 1495 
Shaftesbury ......... 856.5 -40 105.0 9170 | WizAirHoldings ....3447.0 118.0 3797.0 2329.0 
Tritax Big Box Re ...... 150.7 0.7 1557 129.0 AIM50 
Unite Group ......... 934.0 80 949.0 7975 
Workspace Group ....992.0 20 1165.0 789.5 i m 4 oa ae 7 aa a 
vanced Medical .... I I 
SOFTWARE & COMPUTER SERV. AlliancePharma.......790 -12 1020 600 
\ 2840 -02 3127 2082 | ASOS...........00. 3161.0 92.0 6834.0 2128.0 
AvevaGroup ........ 3262.0 -4,0 3350.0 1990,0 | Blue Prism Group ....1602.0 0.0 2575.0 1040.0 
Computacenter ...... 1078.0 12.0 1620.0 9520 | Camellia.......... 10800.0 200.0 12900.0 9100.0 
FDM Group (Holdin... ..935.0 -10 1128.0 7340 | GareTech Holding ....3340 20 418.0 3250 
Micro Focus Inter.....1940.5 -65 2067.0 1184.0 | Central AsiaMeta .....248.0 3.0 320.0 2030 
Playtech ............. A421 34 8336 3618 | GinigenGroup ....... 9635 7.0 1043.0 7210 
Sage Group .......... 76 32 7168 5256 | CVSGroup........... 615.0 27.0 1163.0 395.0 
Softeat ..........0.. 860.0 15 8880 5650 | DartGroup .......... 879.0 75 1017.0 740.0 
Sophos Group ........ 3628 5.8 639.0 298.2 | DiversifiedGas&......1220 -20 1300 810 
Draper Esprit ........ 493.0 110 645.0 4370 
SUPPORT SERVICES Eland Oil & Gas ....... B20 20 175 790 
Aggreko ...........4 9550 72 982.0 6418 | EMISGroup.......... 126.0 24.0 11520 834.0 
Ashtead Group ...... 2106.0 20.0 2438.0 15865 | Fevertree Drinks .....3100.0 5.0 3956.0 21310 
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usual in Trump’s White House 


ONALD Trump is probably 

the most extraordinary in- 

dividual to ever be Presi- 

dent of the United States. 

But his presidency is actu- 
ally rather ordinary. 

This is not to argue that Trump is 
an ordinary President - far from it. 
In almost everything he says and 
does, how he projects himself in 
speeches, tweets and meetings with 
world leaders, Trump is unortho- 
dox, unconventional, and anything 
but ordinary. 

But in substance, policy, and 
deeds, his presidency is largely con- 
ventional and conservative, rather 
than revolutionary or radical, while 
its outcomes to date have been mea- 
ger, mediocre, and quite ordinary. 

US Presidents are constrained by a 
constitutional structure that delib- 
erately makes it very difficult to get 
things done. The checks and bal- 
ances were designed specifically to 
hold ambitious and potentially 
tyrannical executives in check. They 
are the constitutional equivalent of 
a dog leash and muzzle. 

Strong partisanship between Re- 
publicans and Democrats also sti- 
fles reform. It is all very well to run 
on a promise to “drain the swamp”, 
but how do you do that when the 
swamp is full of clever, large and ag- 
gressive alligators, and your lead is 
short and muzzle strong? 

Trump is ordinary in that, like 
most Presidents, his accomplish- 
ments are few and not radical. The 
few successes he can lay claim to, 
like the 2017 tax cut, are largely 
mainstream Republican ones. 

Thus the alleged tribune of the 
working class has morphed into a 








HE INTERNATIONAL Mon- 

etary Fund (IMF) is up to 

its usual tricks. Last week, 

it predicted a two-year re- 

cession in the UK in the 
event of a no-deal Brexit. 

Even in the main forecast, involv- 
ing a mild Brexit, GDP was pro- 
jected to grow by only 1.2 per cent 
this year and 1.4 per cent in 2020. 

These are very gloomy numbers. 
If they were correct, it would be 
the weakest period of growth since 
the financial crisis itself in 2008 
and 2009. 

The IMF has form on this matter. 
Six years ago, in the spring of 2013, 
mainstream economists were full 
of doubt that the government’s pol- 
icy of austerity would work. In Jan- 
uary that year, the IMF projected 
only one per cent growth, which in 
April it slashed to just 0.6 per cent. 

In fact, economic growth acceler- 
ated from 1.4 per cent in 2012 to 
2.0 per cent in 2013 and 3.0 per 
cent in 2014. 

In line with the thinking of Proj- 


classic Republican plutocrat, with 
the richest cabinet in history, cut- 
ting the taxes of the wealthy and 
the social provisions of the poor, 
striking free-trade deals that all but 
mirror those they replaced. 

If Trump had delivered on his 
promises to protect the economi- 
cally precarious and insecure, it 
would have been a truly extraordi- 
nary accomplishment for a Repub- 
lican President. But there is huge 
chasm between Trump’s words and 
actions, his promises made and 
promises delivered. 

He is a faint-hearted revolution- 
ary, talking the talk but not walk- 
ing the walk - the people’s tribune 
turned mainstream Republican. 

Trump has overused executive ac- 
tions to try to deliver on campaign 
promises, like building the wall 
along the Mexican border, rather 
than using the skills required to se- 
cure successes as President. The re- 
sistance from Congress, even when 
controlled by his own party, and 
from the courts has frustrated his 
excesses, just as it was designed to. 

Outsider Presidents are usually 
not well equipped to govern. He 
does not have the experience or po- 
litical connections that a successful 
presidency requires. In fact it is pre- 
cisely the attributes and methodol- 
ogy that make Trump an extra- 
ordinary President that also make 
his presidency ordinary. 

Trump’s personalised version of 
leadership undermines the White 
House’s work. He has created a di- 
vided team, refuses to manage the 
divisions carefully, and adds a layer 
of further chaos with his hyperac- 
tive Twitter thumbs. He has not un- 


ect Fear, in the middle of June 2016 
the IMF predicted an immediate re- 
cession if the UK voted to leave. 

Exactly the opposite happened. 
The economy continued to grow, 
and unemployment to decline. 

To be fair, this time around there 
does seem to be evidence of a slow- 
down. The Office for National Sta- 
tistics (ONS) suggests only modest 
growth at an annual rate of around 
one per cent in the last three 
months of last year. 

A recent Deloitte’s survey of chief 
financial officers found only 13 per 
cent of them more optimistic 
about prospects than they were 
three months ago. 

Does the online world tell us any- 
thing different? 

The ONS is making progress here. 
The agency is starting to use so- 
called big data to try to get faster 
and more accurate fixes on what is 
happening to economic activity. 
Online information such as value 
added tax returns and road traffic 
is being analysed. 
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The alleged tribune 
of the working class 
has morphed into a 
classic Republican 


derstood how to mobilise the power 
of the presidency to pressure the 
key Washington players who can 
make or break his agenda. His base 
strategy has failed to deliver action 
on his more radical proposals. 

In foreign policy, the area which 
garners the most global media at- 
tention, Trump’s brashness and lack 
of diplomatic tact worry and con- 
fuse allies and appear to be disrupt- 
ing the international system. But so 
far he has delivered outcomes based 
on familiar assumptions that are 
relatively ordinary and limited. 

Trump’s worldview is _ rooted 
largely in an orthodox set of realist 
assumptions that reject globalism, 
emphasise the role of nationalism, 
are sceptical of international organ- 
isations and multilateral agree- 
ments, and see the balance of global 
power as a mostly zero-sum game. 

Compared to the Obama adminis- 
tration, this appears to be an ex- 
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Given that this is the first time it 
has ventured into this field, the 
ONS is understandably cautious 
about its initial estimates. It says, 
rather cryptically, that the indica- 
tors they are using are broadly in 
line with their long-term averages 
and paint a mixed picture. 

Since 2016, with my UCL colleague 
Rickard Nyman, I have been moni- 
toring on a daily basis how people 
in London are feeling. 

The conventional measurement of 
wellbeing is based on responses to 
surveys. In contrast, the Feel Good 
Factor (FGF) extracts the sentiments 
which people reveal, knowingly or 
unknowingly, in their online posts, 


traordinary, revolutionary change 
in direction. 

Yet, as with much of Trump’s do- 
mestic agenda, what his administra- 
tion has done is largely to return the 
US to an emphasis on traditional Re- 
publican foreign policy priorities, 
utilising an underlying strategic ap- 
proach that reverts to the long estab- 
lished Republican idea of seeking 
“peace through strength”. 

The dangerous rhetorical assault 
on North Korea followed by sum- 
mits looks extraordinary on one 
level, but it fits within this tradi- 
tion, and has also so far failed to de- 
liver concrete outcomes. 

The Trump administration has not 
yet bucked the trend of recent pres- 
idencies that have struggled to se- 
cure US interests abroad. 

Like his predecessors, Trump is 
faced with intractable international 
problems, allies who do not always 
share US goals, adversaries who will 
not bend to the will of the US no 
matter how great its military and 
economic might, and a world that is 
increasingly interconnected in ways 
that limit the power the US has to 
get its Own way. 

So for all the extraordinary behav- 
iour of the President himself, the 
fanaticism whipped up among his 
supporters and the attacks heaped 
on him by his critics, in terms of ac- 
tual outcomes both at home and 
abroad, the presidency of Donald 
Trump is so far rather ordinary. 

Trevor McCrisken is associate 
professor of US politics and foreign 
policy at the University of Warwick and 
co-author of The Ordinary Presidency of 
Donald J. Trump. 


Britain is more optimistic about Brexit 
than gloomy economic forecasts suggest 





using advanced machine learning 
algorithms. 

There were big drops immediately 
after Brexit and after Donald 
Trump’s election. But the FGF recov- 
ered in a matter of days. 

Averaging the data over each quar- 
ter, optimism peaked at the start of 
2017. By early 2018, a sharp drop 
took place, but sentiment was still 
around its 2016-19 average. During 
early 2019, the FGF is down again, 
but only slightly, and the past few 
weeks show no change compared to 
the same period last year. 

Uncertainty over Brexit does seem 
to be having a negative impact on 
sentiment in the short term. But 
the overall trend offers some sunny 
perspective on the IMF’s dismal eco- 
nomic forecasts. 

Paul Ormerod is an economist at 
Volterra Partners LLP a visiting professor 
in the Department of Computer Science 
at UCL, and author of Against the Grain: 
Insights of an Economic Contrarian, 
published by the IEA. 
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TO THEEDITOR 
Life for rent 


Generation Rent, the London Renters 
Union, and fellow campaigners deserve 
huge credit for getting the government to 
commit to scrapping section 21 “no fault” 
evictions. Ministers must now make 
progress quickly and use this once-in-a- 
generation opportunity to get the details of 
reforms right. 

The need for radical overhaul of London’s 
private rented sector is beyond doubt. 
That’s why over the last year City Hall has 
been developing a blueprint for how we 
believe tenancies should be reformed, sent 
to the government last August. Alongside 
ending section 21, our proposals set out 
how tenancy law needs comprehensive 
reform - including legislating for open- 
ended tenancies, which is vital to make the 
end of section 21 effective. 

But we also believe that no reform of the 
rented sector is complete without the 
mayor being given powers to control rents. 

Our recent polling showed that more 
than two thirds of all Londoners are 
actively in favour of rent control. It is 
needed to prevent section 21 returning 
through the back door, with tenants’ rents 
suddenly being hiked to force them out. 
And alongside building council and social 
housing, it is a key part of tackling London’s 
housing crisis. 

That’s why we have been working with 
London MP Karen Buck and the New 
Economics Foundation on proposals for 
what powers the mayor needs to introduce 
a system of rent control. Once published, 
we will put these proposals to ministers 
and urge them to support the rent control 
that Londoners so urgently need. 

James Murray, deputy London mayor 
for housing and residential development 


BEST OF 
TWITTER 


If you care about the environment, 
why would you disrupt public 
transport & all the people who choose 
to use it instead of cars? The blocked 
bridges etc were fine by most of 
us...but this looks like a really bad call 
by Extinction Rebellion 
@sarahoconnor_ 


As eco protests hit London it’s worth 
recalling that the UK: 

-cut emissions more than any other 
G20 country, down a third since 1990, 
taking emissions back to 1888 levels 

- Set first date to end coal power in 2025 
- ending petrol/diesel cars in 2040 
@NeilDotObrien 


This morning | went the Elysée Palace 
to deliver messages to President 
Macron from Her Majesty The Queen 
and The Prince of Wales following last 
night’s terrible fire at Notre Dame 
Cathedral @RoyalFamily 
@EdLlewellynFCO 


STONE DOESN’T BURN 

THERE’S SOMETHING ELSE BURNING 
IN THERE 

@Piers_Corbyn 


l’m no expert but | suspect it might be 
the 13,000 medieval oak trees that 
went into the roof, mate. 
@MikeBevan_RG 


| dunno why you are all laughing at 
that Piers Corbyn tweet - it’s one of 
the most rational and normal things 
he’s ever tweeted. 

@twlldun 


CITYAM.COM 


WEDNESDAY 17 APRIL 2019 


WE WANT TO HEAR YOUR VIEWS } E: theforum@cityam.com COMMENT AT: cityam.com/forum 


DEBATE 


The socialism delusion ensures 





OCIALISM was declared dead 
after the collapse of the Soviet 
Union and the eastern bloc 
states in the early 1990s. Now, 
it is experiencing a renais- 
sance in many western countries. 

Jeremy Corbyn proudly describes 
himself as a socialist. John McDonnell 
embraces Marxism as being, as he put 
it at a 200th birthday celebration for 
Karl Marx last year, a “force for change 
today”. In 2006, when he was asked to 
name his major influences, he said: 
“Marx, Lenin and Trotsky, basically”. 

In Germany, Karl Marx’s 200th birth- 
day was also celebrated enthusiasti- 
cally, and a larger-than-life monument 
to the Communist mastermind was 
erected in his native town of Trier. 

In his recently published book, So- 
cialism: The failed idea that never 
dies, the economist Kristian Niemietz 
from the Institute of Economic Affairs 
in London asks why socialism is still 
so attractive to so many people, de- 
spite having failed completely in 
more than two dozen experiments 
over the past century. 

In his historical analysis, he shows 
that every socialist experiment the 
world has ever seen has gone through 
the same three phases. 

First, intellectuals around the world 
proclaim their enthusiasm and praise 
the system to the heavens. This even 
applies to brutal socialist experiments 
under mass murderers, such as Stalin 
and Mao. As Niemietz demonstrates, 
leading writers and thinkers show- 
ered fervent praise on the Soviet dic- 
tator, Mao Zedong, and _ other 
communist rulers. 

The unbridled enthusiasm of the 
first phase is followed by a second 
phase: disillusionment. During this 
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phase, commentators still defend the 
system and its “achievements”, but no 
longer offer their unreserved and un- 
critical support. Concessions to reality 
are made and deficiencies are admit- 
ted, but these are frequently pre- 
sented as the result of capitalist 
saboteurs, foreign forces, or boycotts 
by “US imperialists”. 

The third phase is denial, when in- 
tellectuals deny that the experiment 
ever actually involved socialism at all. 
They claim that the country in ques- 
tion was never really socialist. 

Venezuela has been the most recent 
scene of these phases. It began with 
the election of Hugo Chavez in 1999, 
an event that was enthusiastically 
hailed by leading intellectuals and 
left-wing politicians around the world. 
They passionately cheered Venezuela’s 
Bolivarian revolution, christening it 
“socialism for the 21st century”. 

After socialism collapsed in the So- 
viet Union, and with the Chinese on 
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badly in comparison 
to idealised fantasies 
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from 28/02/2019 till 
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the survival of a toxic ideology 


the path from socialism to capitalism, 
the left needed a new socialist utopia 
to inspire their dreams, so they 
turned to Chavez to fill the gap. 

But once it was clear that Venezuela’s 
socialist experiment had failed, the 
very same socialists who had so enthu- 
siastically celebrated his revolutionary 
policies did a disappearing act, retreat- 
ing into absolute silence. Then they 
claimed it was the US trade embargo 
that drove Venezuela to collapse. 

Now, they are again resorting to 
their tried-and-tested line that 
Venezuela was never really a socialist 
country at all, which means that its 
failure cannot be used as an argu- 
ment against socialism. 

Thus, the world is left with the fic- 
tion that socialism is a good idea that 
has simply been poorly implemented 
so far. The greatest trick ever pulled by 
its supporters was making sure that 
real-world capitalism is never actually 
compared with real-world socialism, 
but with the vague utopian concept of 
a “just” anti-capitalist society. 

This is about as fair as judging your 
own warts-and-all marriage against 
an overly romanticised relationship 
in the kind of unrealistic love stories 
you find in airport bookstores. 

Every real-world system - even such 
a massively successful one as capital- 
ism, which has liberated more than a 
billion people from bitter poverty - 
will come off badly in comparison to 
idealised fantasies of a perfect world. 

And thus the delusion of socialism 
continues, with the hope that “next 
time, everything will be better”. 

Dr Rainer Zitelmann holds doctorates in 
history and sociology. His latest book is The 
Power of Capitalism. 
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Does Alibaba boss Jack Ma 
deserve the criticism for backing 
the £996’ working week? 


| would challenge Jack Ma’s backing of 
working from 9am to 9pm, six days a 
week, not just from a mental health 
standpoint, but also from a business 
performance perspective. 

According to the Mental Health 
Foundation, 14.7 per cent of people in 
the UK experience mental health issues 
at work. Research shows that working a 
straight-through five-day week - let 
alone a six-day one - just isn’t good for 
the human brain. We’re much more 
productive, creative and happy witha 
shorter week. 

From a productivity and financial 
perspective, shorter working weeks are 
good for business too. That’s why we 
recently launched a campaign calling 
on organisations to trial Wednesday 


Jack Ma has come under fire for 
dismissing Chinese tech industry 
worker concerns about overtime and 
the “996” - working 12-hour days and 
six-day weeks. Ma said that, for those 
who enjoy their work and have “found 
their passion beyond monetary gains’, 
the long hours are a “blessing”. 

As we have become more productive 
and prioritised leisure time, total life 
working hours for a British worker have 
declined from 124,000 in 1856 to 84,171 
in 2018. Some people like working 
shorter hours, and that’s fine. Others, 
like those in high-pressure roles in the 
City, get personal and career benefits 
from longer hours. 

The same applies to workers in the 
tech industry in China. Don’t forget that, 


Distribution helpline 

If you have any comments about 
the distribution of City A.M. 
please ring 0203 201 8955, or 
email distribution@cityam.com 





YES 


BECCI GOULD 





Off-ternoon - an evidence-based 
alternative to the five-day week - which 
has had a positive impact on both 
productivity and employee wellbeing. 

The world of work is changing fast, 
but evidence clearly points towards a 
shorter working week, not a longer one. 
Ma is out of step with the demands of 
the future workforce. 

Becci Gould is associate director at 

Kin&Co. 





MATTHEW LESH aie 
since 2000, China’s economy has grown 
12-fold, and 600m people have been 
lifted out of poverty. This miracle has 
been driven by hard work. 

There is nothing inherently wrong 
with long hours. If anything, it is 
condescending to tell Chinese people 
that they should work less, or to criticise 
Ma for his embrace of the “996”. 

Matthew Lesh is head of research at 
the Adam Smith Institute. 


Our terms and conditions for external 
contributors can be viewed at 
cityam.com/terms-conditions 


Printed by West Ferry Printers Ltd, 
Kimpton Rd, Luton LU2 0SX 


Sales Director Jeremy Slattery | Head of Distribution Gianni Cavalli 





A 




















20 FEATURE WEDNESDAY 17 APRIL 2019 


OFFICE POLITICS 
Your commute shouldn’t be so stressful 


As part of this vision, we will cater for 
everyone, including those with physi- 


CITYAM.COM 





A better transport network could improve 


the mental health of London’s travellers 


RAVELLING can be one of the 
most enjoyable experiences. 
It can also be one of the most 


Robert AA 
Sinclair 









cal and hidden conditions and disabil- 
ities, making their journey to and 
from the airport easier, while also im- 
proving their experience at the airport. 

Speed, convenience, and customer 
experience are the bedrock of London 


stress-inducing. Londoners HUSTLE AND City Airport. Our new terminal will be 

know this more than anyone. BUSTLE an even greater step-change for the air- 

Almost one third of commuters who > Ce i rrr port experience - reflecting east Lon- 
arrive into London’s railway stations in oa Citymapper don’s inclusive values and spirit - like 
the morning peak are standing, and ) ree an orientation zone for arriving pas- 
nine out of 10 of the UK’s busiest train | sengers to familiarise themselves with 
stations are located in the capital. Need to get to the London transport network and 


We need to change the prevailing at- 
titude that a stressful commute is 
something of an inevitability, as huge 


travelling to, through, and around the 
airport. Given the clear link between 
poor mental health and transport, 





your important 
meeting in the 
next 30 minutes? 


their onward journey. 
There is also the aspiration for a new 
DIR platform to provide direct access 


damage is being done to the mental this is a real opportunity for us, as a Quick, check to airport security for checked-in pas- 
health of those living and travelling responsible and inclusive business, to Citymapper for sengers with carry-on baggage. They'll 
in the capital. create an environment which makes the best route be able to go from train to plane in a 

Research published this week byLon- the travelling experience enjoyable across the city. matter of minutes - a genuinely inte- 
don City Airport reveals that London- and as stress-free as possible. Tell the app your grated transport experience. 
ers have some of the highest rates of Our study found that the unpre- : The perceived prove mental health, from the big destination and With large-scale developments tak 
mental health issues in the country.In __dictability and perceived lack of con- : lack ofcontrol (using more natural light and materi- it will enable you ing place in London over the next 
parts of the capital, such as Westmin- _ trol that a traveller experiences when : thata traveller als to make people feel calmer) to the to compare all of decade and beyond, there is a vital op- 
ster, Kensington, and Camden, more _ transport is delayed, ticket kiosks are experiences small (simply keeping passengers bet- your options - portunity to make tangible differences 
than one in five adults report suffer- shut, or the journey overcrowded, can can lead to ter informed about potential delays). walk, cycle, or to the mental health of people living 
ing from a mental health condition. lead to significant levels of stress and : significant Transport for London is leading the getting on a bus and working across the capital. 

This has massive costs to the individ- anxiety. And it’s not limited to the ac- : levels of stress way with its plans to promote step- or Tube - and The government and many busi- 
ual and to the economy. Our new fig- tual time spent travelling. Anticipat- : free access, and government invest- how much time nesses are already taking action, but 
ures show that London is losing ing the upcoming stress of a journey : ment in flagship transport hubs like each will take. transport bosses need to play a bigger 
£12bn every year due to poor mental can mean that once the traveller has : London Bridge and Kings Crosshasre- —_ Youcanlinkitto role to tackle the scourge of poor 
health, and £3.5bn is spent every year arrived at the station or airport, their : defined the role of a train station - to your Uber app mental health. After all, transport 


looking after those affected. 

At London City Airport, we are 
undergoing a £500m transformation 
to improve the experience of people 


stress is made worse by queues, noise, 
and a lack of clear information. 


There are many changes that trans- 
port organisations could make to im- : 


places where people want to eat, 
shop, and meet. 

At London City Airport, we want to 
create an airport for modern London. 


for even more 
convenience. 


moves people in more ways than one. 


Ce eecccererscccceerecceesereereeeeeeroeEeeETeresereeesereeEeseseenDeEeS 


Robert Sinclair is chief executive of 
London City Airport. 





———— (COFFEE BREAK 


Place the numbers from 1to 9 in each empty cell so that 
each row, each column and each 3x3 block contains all the 
numbers from 1to 9 to solve this tricky Sudoku puzzle. 
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left of it. 





Fill the grid so that each 
block adds up to the total 
in the box above or to the 


You can only use the 
digits 1-9 and you must not 
use the same digit twice in 
a block. The same digit may 
occur more than once ina 
row or column, but it must 
be in a separate block. 
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Went off in different 
directions (6) 

Dine away from 
home (3,3) 
Regular 

customers (7) 
Russian ruler (4) 
Frighten (5) 

Spring month (3) 
Admire 

excessively (7) 
Part of a 
gearwheel (3) 
Asian water lily (5) 
Minute life-form (4) 
Long, narrow 
deposit of beach 
material (7) 
English landscape 


1 Unrequested internet 
browser window used 
for advertising (3-2) 

2 Sluggish (6) 
Depressionina 
surface (4) 
Connoisseur of good 
food and wines (7) 
Detailed critical 
inspection (5) 

Attack (6) 
Skinflint (7) 
Large-grained or 
rough to the touch (6) 
Alloy used when 
melted to join two 
metal surfaces (6) 
16 Rugged box used 
for shipping (5) 
8 Stiff pompous gait (5) 
20 Mottled yarn of 
differently coloured 
threads (4) 















Using only the letters in the Wordwheel, you have 
ten minutes to find as many words as possible, 
none of which may be plurals, foreign words or 
proper nouns. Each word must be of three letters | 
or more, all must contain the central letter and 
letters can only be used once in every word. There 
is at least one nine-letter word in the wheel. 
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The nine-letter word was 
_FORETASTE 















painter (1775- 

1851) (6) 

Long noosed 
__rope (6) 
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HERE is no denying that auto- 
enrolment is paving the way 
for the British population to 
have a half-decent savings pot 
in retirement. 

According to recent figures from the 
Office for National Statistics, 76 per 
cent of UK employees were members of 
a workplace pension scheme in 2018, 
up slightly from the 73 per cent en- 
rolled in 2017. 

Minimum contributions also in- 
creased at the start of this month. 

But how many of the 10m auto-en- 
rolled employees know where their 
money is being invested? 

Unless you made an active choice at 
the start, the vast majority of savers will 
be invested in their pension provider's 
“default” fund - essentially a diversified 
basket of investments, using a prese- 
lected one-size-fits-all approach. 

Auto-enrolment has been phased in 
since 2012, and it’s now a statutory re- 
quirement for all companies to enrol 
their staff in a pension scheme. Unsur- 
prisingly, this means that the use of de- 
fault funds has been rising. 

Most default funds will invest heavily 
in equities when the policyholder is 
younger, gradually reducing the risk 
over time (often by increasing the bond 
and cash weighting) as the saver gets 
closer to their chosen retirement age. 

There’s certainly a lot to be said for 
the simplicity of default options, 
which - much like auto-enrolment as 
an initiative - remove the need for 
people to make complex decisions 
about their savings. 

Keith Churchouse, director of Chap- 
ters Financial, says that making invest- 
ment decisions is a step too far for 
many individuals once they have been 
auto-enrolled. 


The concept is to 
provide an ‘off the 
peg’ solution, 
which removes 
the need to make a 
decision at all 


But is the default fund always the 
best option? 

One of the risks is that the default 
process might not match the mem- 
ber’s lifestyle plans. As Churchouse 
says: “If the saver wants their pension 
pot to match their personal objec- 
tives, they need to be active with their 
decisions and the investment options 
within the scheme.” 

For example, if you are a young, ad- 
venturous investor who wants to tar- 
get a high level of investment growth, 
some default funds may be too low- 
risk to suit to your goals. 

Research house Defagqto has provided 
City A.M. with figures looking at some 
of the most popular default funds (all 
in their growth stage), rating them on 
various factors, including the return, 
the level of risk in relation to the re- 
turn, volatility, and any ongoing and 
one-off fees. 

Of eight popular providers, the Scot- 
tish Widows Pension Portfolio Two 
fund was given the lowest Defaqto rat- 
ing. Though the returns aren’t bad at 
6.6 per cent over the past five years, the 
£213m fund has been marked down 
based on other metrics. 

The government’s £4.5bn National 
Employment Savings Trust (Nest), 
which was set up to help facilitate auto- 
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enrolment and has around 7.5m 
members, is ranked highly. Nest’s de- 
fault Retirement Date fund scooped 
up an admirable 7.9 per cent over the 
past five years. 

It’s also positive to see that four of 
the eight popular funds have been 
granted a top Defaqto rating, return- 
ing more than eight per cent over the 
past three years. 

Of course, past performance doesn’t 
determine future success, and Scott 
Gallacher, chartered financial plan- 
ner at Rowley Turton, warns against 
comparing these funds on their re- 
turns alone. 

He points out that the best perform- 
ing fund on the list, SuperTrust’s LGIM 
World Equity Index, is entirely invested 
in equities, and has an FE risk score of 
116. This means that it is a riskier in- 
vestment than if you’d invested entirely 
in the FTSE 100. 

By comparison, the worst performing 
fund, Now Pensions Diversified 
Growth, has a much lower FE risk score 
of 58, largely because it aims to avoid 
being overly exposed to the perform- 
ance of any particular asset class. 

This just goes to show how varied the 
default funds are, demonstrating that, 
while providers have a one-size-fits-all 
approach, the industry doesn’t. 


And it’s not just the underlying in- 
vestments that are wide-ranging either, 
because Richard Harwood, financial 
planning manager at Brewin Dolphin, 
points out that the speed of change 
(that is, when and how the fund starts 
phasing out investment risk) will differ 
depending on the provider. 

While the Defaqto figures can give 
guidance, the data doesn’t assess 
whether a default fund is suitable for 
each individual invested. 

“As there is no account taken of the 
underlying members’ circumstances, 
there is no way of knowing whether a 





DEFAQTO RATING 

DEFAULT DIAMOND -_ 5-YEAR 

FUND* RATING RETURN 

SuperTrust LGIM 5 10% 
World Equity Index 

Mercer Growth 5 7.5% 
LGIM PMC Multi-Asset3 5 7.2% 
B&CE Global Investments 5 1.2% 
Nest 2040 Retirement 4 7.9% 
Aviva Diversified 3 6.6% 
Assets Fund II 

Now Diversified Growth 3 5.1% 
Scottish Widows 2 6.6% 


Pension Portfolio Two 


Source: Defagto 
“All funds in growth stage 


default fund is correct for them,” Har- 
wood explains. 

“The concept is to provide an ‘off the 
peg’ solution, which makes a decision 
more straightforward for a member, or 
removes the need to make a decision at 
all. It is unlikely to provide the best out- 
come for an individual, as it does not 
take account of that individual’s needs 
or situation. But that is not the point.” 

And indeed for the majority of pen- 
sion scheme members, the default is 
probably a reasonable option. 

“It can be tempting to pick your own 
funds based on economic forecasts or 
your own hunch, but in reality, most 
people aren’t investment experts,” 
warns Claire Walsh, personal finance 
director at Schroders. 

“The danger is that you reduce the di- 
versification of your investments, in- 
crease the risk, and _ potentially 
underperform.” 

She also points out that, unless you 
regularly review your investment, the 
funds you choose at one point in time 
may not be appropriate later down 
the line. 

That’s not to say you shouldn’t switch 
funds, and - given that most workers 
will be invested for decades - it’s cer- 
tainly worth finding out if the fund 
you've been automatically allocated to 


is well-suited to your individual needs. 

The truth is that, despite being en- 
rolled for years, many members of 
workplace pension schemes haven’t 
logged in online to find out what sav- 
ings they’ve got, or what their money 
is invested in. 

“If you haven’t already, take a trip 
round your new pension, making sure 
what your employer and you are paying 
all adds up, especially with this 
month’s minimum contribution in- 
creases, which are likely to show up on 
your account in May,” says Churchouse. 

The independent financial adviser 
suggests that you should also take a 
look at the investment fund that you’ve 
been added into, and see what other 
funds are on offer. 

“Many savers do not know that there 
is usually a choice and range of funds 
for their pension - from ethical, low- 
risk, high-risk, Shariah-compliant, and 
others.” You can also mix and match to 
suit your individual plans. 

“Defaults can be a blessing for those 
who have limited interest in how 
their money is invested,” says Chur- 
chouse. “But they could also be a 
curse for those who have specific 
plans for when they want to retire, 
and how they want to access their pot 
when they get there.” 
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BEATS STUDIO 3 WIRELESS 
£300, BEATSBYDRE.COM 


Pe eccceesccccceseccccoeesecesereeeoeeeeeseeeseHeeeoeS 


Since being taken under the 
protective wing of Apple, 
Beats has become the de facto 
high-end headphone of iOS, 
incorporating the Al chip that 
makes synchronising them with an 
iPhone seamless and straightforward. 
Their noise-cancellation works overtime to monitor 
the conditions around you, calibrating itself 50,000 
times per second to ensure that no outside sounds 
intrude on your listening experience. They’re especially 
good for glasses wearers too, as the attentive noise- 
smiting algorithm compensates for the deformation of the 
foam cups caused by the frames of your spectacles. 


B&O BEOPLAY H9i 
£450, BANG-OLUFSEN.COM 


Turn the tube carriage into an isolation tank with our 
pick of the best noise-cancelling headphones 













SONY WH-1000XM3 
£330, SONY. 


CO.UK 


Updated to include Google Assistant in 
2018, Sony’s flagship noise-cancelling 
headphones are the best in class. Using 
a series of microphones situated 
around the earcups, they block almost 
all exterior sounds while maintaining 
impeccable audio fidelity. An ‘active 
listening’ function allows you to tune into 
voices without having to remove the 
headphones - useful for having 
conversations with interrupting strangers, or 


eavesdropping on suspicious people. 


SD TipcceccccccccscccccescccccesecseeseseceeeeeeeeeeeeereeeseneereereeereserereeesereeesereeEeeeoeneeEeES 
a 


Bound in a tan leather headstrap and upholstered in 
silky soft lambskin earpads, Bang & Olufsen’s high-end 
H9i headphones are more occupied with looking and 
sounding good than protecting you from any ‘mind 
the gap’ announcements. Active noise cancellation 
\,_ will take the edge off most noisy environments, but 


“= these headphones are for those who'd rather not 
i 
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CULTIST SIMULATOR 
PLATFORM: iOS, PC 


| BY STEVE DINNEEN 


Have you ever looked at Charles 
Manson or David Koresh and thought 
‘T’d have made a much better cult 
leader than those guys?’. Of course 
you have; everybody has. Now you 
can test your theory with Cultist 
Simulator, a Lovecraftian card game 
that tasks you with building up a 
satanic cult from humble beginnings 
to eventual domination of this 
mortal plane and those beyond it. 

Arriving on the App Store a year 
after its PC release, the premise is 
simple, although the game is utterly 
unwilling to offer even rudimentary 
guidance on you on your terrible 
journey. You must play ‘cards’ - 
health, funds, passion, reason - in 
order to feed a series of meters; use 
‘employment’ cards to increase your 
funds, fill your ‘dream’ meter with 
health to gain contentment and 
ward off the encroaching dread that 
threatens to consume you. 

As the game progresses you get 
more meters to balance, each one a 
plate that must be kept spinning. You 
must recruit occultists, study arcane 
texts, infiltrate illicit cabaret clubs, 
perform dark rituals. These come 
with risks as well as rewards; as your 


compromise on style. 


MICROSOFT SURFACE HEADPHONES 


£330, MICROSOFT.COM 


Pe cccererrecsereerceeserceesereeeseEeereeeoeEeereeEeeeeeeeeeEeeEES 


Microsoft’s Surface laptops, tablets and 


computers are the company’s most beautifully 


designed hardware yet, and the Surface 
Headphones fit neatly into this new 
minimalist, metallic aesthetic. 
Adjustable active noise 

cancellation makes them 

the ideal pairing with a 

Windows 10 device. 






















BOSE QC35 Il 
£300, BOSE.CO.UK 


The Bose QC35s can be found clamped over 
the ears of most London commuters, and with 
good reason. They’re the ideal marriage of 
comfort, battery life, audio quality and noise- 
snuffing, less heavy than their tech-crammed 
counterparts, and with a snug, well-fitting 
profile. The most recent version introduces 
support for Google Assistant, allowing you to 
listen to and respond to notifications while 
strutting around the place. 


SENNHEISER PXC 550 

£300, SENNHEISER.COM 

The headphone of choice for the 
seasoned business traveller, the 
Sennheiser PXC 550s are tuned for 
e/  airtravel, with a cutting edge noise- 

cancellation algorithm that’s been 

trained to reduce the maddening roar of 
jet engines to the pleasant, gentle hum of a 
distant waterfall. The earcup doubles as a 
touch controller, so you can pause and skip 
tracks with a flick of a fingertip, while a 
directional microphone tuned to vocal 
frequencies allows you to make and receive 
phone calls without too much background 
interference. 


HERE'S SOME OF THE BEST NEW GAMES OUT NOW... 


knowledge of unspeakable cosmic 
powers increases, so do your chances 
of losing your mind. 

The in-game text is superbly 
written, giving a flavour of 
Lovecraft’s florid prose while 
keeping a tongue firmly in cheek. 
Each playthrough opens up new 
options for future ‘descents’, 
making Cultist Simulator ideal for 
dipping into on tube journeys, 
where you can eye up your fellow 
passengers as potential recruits or 
candidates for human sacrifice. 


BABA IS YOU 


PLATFORM: NINTENDO SWITCH, PC 


| BY STEVE HOGARTY 


An award winning indie puzzle game 
in which you play a white, four- 
legged critter called Baba, Baba Is You 
has you pushing moveable tiles 
around a screen until you can reach a 
glowing yellow flag. 

This deceptively straightforward 
premise quickly evolves into a series 
of seemingly impossible situations, 
and using just a handful of simple 


rules the game is able to bring about 
some surprising complexity. 

Each level contains within it a set 
of physical subject-verb-object rules 
that can be manipulated to win the 
level. Nudge the word ‘wall’ to 
replace ‘baba’ in the phrase ‘baba-is- 
you’ and you create ‘wall-is-you’, and 
become every wall on the screen at 
once. Change ‘rock-is-push’ to ‘rock- 
is-win’ and Baba can touch a rock to 
win, rather than reaching the flag. 

It’s fourth-dimensional lateral 
thinking that gives you heartburn 





of the brain, with each new level 
appearing intuitively obvious 
before smacking you about the face 
with contorted, rule breaking logic. 

Puzzles are challenging, but 
stump you just long enough that 
you won’t reach for a walkthrough 
for all but the most obtuse. The 
moment the solution snaps into 
view, arriving from some dusty 
basement level of your brain, is one 
of the most deeply rewarding 
moments in anything you'll play 
this year. 


CITYAM.COM 


FOODSDRINK 


SHELL 
COMPANY 








The best luxury Easter Eggs money can 


buy, trom Harrods to Hotel Chocolat 






£89, MELTCHOCOLATES.COM 


£15, JOHNLEWIS.COM 


£29.99, 
HOTELCHOCOLAT.COM 


£89, AVAILABLE IN STORE AT HARRODS 





£17.50, PRESTAT.CO.UK £29.99, SELFRIDGES.COM 
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Restaurateur Dhruv Mittal tells us about his granddad’s bread 
soaked in milk and honey and the scourge of rising rents 


I’m Dhruv Mittal and I’m the founder of 
DUM Biryani House in Soho and the 
recently opened Lucknow 49 on Maddox 
Street in Mayfair. 


Lucknow 49 is a casual Indian restaurant 
and the first of its kind outside India. We 
specialise in Awadhi cuisine, which 
stems from the Mughal era (c. 1600 - 
1800) and the cooking of the Northern 
Indian city of Lucknow and the 
surrounding region of Uttar Pradesh. 
Traditionally, Lucknow is known for slow 
cooked curries, made with a complexity 
of spices and well balanced in both 
perfume and taste. 


My go to dish to eat would be a biryani, 
the traditional Indian rice dish. There is 
so much theatre to the dish and nothing 
else is needed alongside it. It’s fantastic 
on its own, complex and produces 
perfectly cooked meat, its a real multi 
sensory experience. When | have the 
time, | love to make fresh pasta, from 
ravioli to sweet potato gnocchi. 


Eating bread soaked in milk and honey, 
a deliciously sweet treat, served by my 


granddad when | was five years old. 
When it comes to cooking, I'll never 
forget the first time | made a potato curry 
with mum when | was 12. | will always 
remember the thrill and satisfaction of 
making and creating something and to 
this day I’ve always loved that creative 
element of being in a kitchen. | must 
have been six or seven. 


Over the last couple of years, I’ve been 
able to travel back to Lucknow to 
explore more of the food culture, trying 
dishes, learning techniques and 
meeting all kinds of people. There was 
one meal in particular which really 
stood out - it was at a place called 
Rahim’s Qulcha Nihari, a modest 
restaurant that’s been going for 125 
years and where they serve curries on 
metal plates. It was there that | tried my 
first galawati kulcha paya (lamb trotter 
curry). It was so simple but had such 
incredible flavour. 


The fact that despite the countless types 
and variations of cuisines that are now 
available, there’s still a strong focus on 
using British seasonal ingredients. Often 
an influx of foreign cuisine can lead to 
more importing of produce, but 


restaurateurs continue to strike a 
balance between authenticity and 
supporting homegrown produce. 


The growth of chains that can often 
mean less ingenuity in smaller areas. 
Due to constantly rising rents and rates, 
fewer and fewer of the smaller operators 
can compete. 


Before | opened my first restaurant, | 
spent time as a chef learning from some 
of the best in the business, including 
Sat Bains. One day, Sat tasked me with 
making a lemon tart and | used a recipe 
from Heston, following it to the letter. 
The next day, during morning prep, | 
served it to Sat. 

He took one bite and suddenly 
shouted at the top of his voice, ordering 
the whole team to stop what they were 
doing immediately. | thought to myself, 
that’s it, I’m done, and feared the worst. 
Much to my delight, and relief, Sat 
proclaimed that it was the perfect 
lemon tart and that everyone should 
aspire to reach that level. His words still 
ring in my ears and it was a defining 
moment in my early career. 

Lucknow 49, 49 Maddox Street, W1S 
2PQ; DUM Biryani House, 187B Wardour 
Street, W1F 8ZB 


Time to grab your happy sack and go out foraging 


MY FOOD 


Why there is too 
DIARY 


such a thing as 
a tree lunch 


ast week I rustled up a quick 
brunch recipe with a bunch of 
ingredients I didn’t pay a 
penny for. I love gathering 
free food while I’m out walk 
ing and last weekend, on a walk along 
the beach in Charmouth with my 


Mark Hix 





daughter Isla, we really hit the jack 
pot. There’s loads of sea spinach along 
the River Char - even in the car 
park! - but I always pick the stuff 
higher up the bank as it’s a popular 










dog walking spot, if you 
know what I mean (al- 
though I did spot a 
Great Dane up there 
once...) 

Further down the 
river there’s a! y 
woodland full of | 
wild garlic,andthe 
two go together per- 
fectly. All you need 
to do is toss them in 
butter or olive or rape- 
seed oil. Wild sea spinach, 


2 


or sea beet as it’s sometimes 
known, tastes better than 
any spinach you’ve ever 
Bee \ tasted and the pan 
=) \ doesn’t fill with water 
* , when you try to cook 
_ it. In fact, it helps to 
_ add a little water to 
create some steam to 
help it cook. 
There’s no recipe as 
such - just heat a pan 
with oil or butter and gen- 
tly cook your washed sea 


spinach for a minute or so, then once 
it’s wilted stir in equal quantities of 
wild garlic leaves, season and cook for 
30 seconds or so. 

It’s ideal with meat or fish, or you 
can try tossing some soaked raisins 
and toasted pine nuts in the pan. 
Serve it at room temperature as part 
of a mezze. 

Book now for 
aster weekend 
= xX Bottomless brunch 
_ and Sunday roast 
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HONG KONG RACING TRADER 


Hong Kong racing expert Wally Pyrah 


previews today’s action at Happy Valley 





Ka Ying can Star py 


for Cruz and Co 


at Happy Valley 


EGENDARY trainer Tony Cruz 

will be licking his lips in antici- 

pation when he arrives at Happy 

Valley this afternoon. 

The former six-time HK cham- 
pion jockey and dual champion trainer 
is an iconic figure within racing circles, 
and undoubtedly one of the most pop- 
ular figures on the race-track. 

Cruz, who currently lies fourth in the 
trainers’ championship with 44 win- 
ners, leads the trainers’ table for the 
most winners at the course this season, 
having saddled 18 winners. 

He sends a handful of horses there, 
including a couple of contenders who 
have already contributed five wins to 
his present tally. 

Last start winner Waldorf and course 
and distance specialist Blitzing are 


Ho set to close in on Cruz award 


T WAS good to see local jockey Vin- 

cent Ho finally lose his claim, 

when riding his 250th winner, 
aboard Lucky Hero, at Sha Tin on 
Sunday. 

Ho became an apprentice back in 
2009/10, but it’s only in the last 
couple of seasons that the 28-year- 
old has really improved his 
jockeyship skills, and can now hold 
his own against all the top pilots in 


Hong Kong Racing 





both probable market leaders. The for- 
mer has improved 16lb in the official 
ratings while the latter has spiralled up 
the handicap by 27]bs. 

Waldorf looks the most vulnerable of 
the pair in the six-furlongs dash at 
1.15pm, having picked up a 5lb penalty 
for a fast diminishing neck victory over 
C&D late last month. 

A better proposition could prove to be 
the Richard Gibson-trained NORDIC 
WARRIOR, who made a piece of HK rac- 
ing history last month. 

The striking chestnut gelding became 
the first horse to win at the newly de- 
veloped £370million HKJC racing facil- 
ity at Conghua Racecourse in China. 

His record over this trip is two wins 
and a place from four runs. He is again 
reunited with jockey Matthew Chad- 


Hong Kong. 

Currently lying fourth in the 
jockeys’ championship with 38 
winners, he is well on his way to 
claiming the Tony Cruz award for 
being top local jockey of the season. 

Ho had suffered a bout of 
seconditis in the last couple of 
weeks, with six seconds from 16 
rides, but with that millstone off his 
back, he should be back to his 


Merchandise now available 


at www.giftatraces.com 






# 
: iy i 
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wick, who has won on him both times. 

With possible showers and thunder- 
storms forecast in the territory, which 
would further enhance his prospects, 
having won on rain softened condi- 
tions in China, and in receipt of 7lbs 
from Waldorf, he could be hard to beat. 

Blitzing, who again showed his dis- 
like for the dirt surface when unplaced 
earlier this month, will be expected to 
bounce back to form on turf when car- 
rying top-weight in the 2.15pm over six 
furlongs. 

He looks guaranteed to lead and will 
be hard to peg back. But lightly-raced 
Ballistic King, who was an eye-catcher 
on his debut behind Fat Turtle last 
month, and well-handicapped Endear- 
ing represent potent threats. 

Cruz also saddles highly progressive 


confident self again. 

The talented youngster has a full 
book of rides on the Happy Valley 
eight-race card, but will surely be 
looking forward to being reunited 
again with Kay Ying Star in the 
3.15pm, and importantly ZHAN 
JIANG ROCKS in the 3.50pm over the 
extended mile. 

The Chris So-trained four-year-old, 
with Ho aboard, suffered a 


KA YING STAR who drops back to his op- 
timum distance, while failing to stay 
the trip in the HK Derby. 

He lines up in the 3.15pm over the ex- 
tended mile. With an inside draw in 
his favour, and a good recent track trial 
behind him, he looks sure to go close. 

Keep an eye on main danger Turin 
Star, who looks to have improved from 
his last start. 

Not a week goes by without jockey 
Zac Purton making the headlines. The 
reigning champ, who is associated 
with one of the best milers on the 
planet in Beauty Generation, com- 
pleted his fastest-ever century at Sha 
Tin on Sunday. He will now be going 
all out to surpass his best ever total of 
136 wins. 

In the 2.45pm, he again climbs 


Ka Ying Star 
boasts a great 
chance of victory 
in the 3.15pm at 
Happy Valley 


aboard ORIENTAL ELITE, who won with 
his head in his chest when out-point- 
ing rivals over the six-furlong trip last 
month. 

An 8lb penalty should make life 
tougher for the five-year-old. Such was 
his comprehensive victory, however, 
that it is hard to see him not following 
up successfully here, especially with a 
favourable inside draw. 


Nordic Warrior 


Happy Valley 
Oriental Elite 

Happy Valley 
Ka Ying Star e/w 

Happy Valley 


with a ROCKS victory 


horrendous passage down the home 
straight when they combined three 
weeks back, finding more dead-ends 
than in the Hampton Court maze. 

The fact they finished fourth, 
beaten under a length, speaks 
volumes of how unlucky they were 
and you can guarantee the jockey 
will be looking to put the record 
straight. 

This looks a competitive handicap 


on paper, with the likes of King’s 
Shield and Amazing Satchmo in 
opposition, but if Zhan Jiang Rocks 
gets any luck in running, he will be 
difficult to beat. 


Zhan Jiang Rocks 
Happy Valley 


LIVE HONG 
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Happy Valley hosts an eight-race card 
Today 12.15pm - 3.50pm 
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Watch 
sky sports [Ete] 
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HAPPY VALLEY 


Going: GOOD 
12 1 TSIM SHA TSUI HANDICAP (CLASS 5) (3Y0+) (COURSE B) 
a (TURF) 1m 3yo plus 12 dec. 
1 80-030 JIN JIN KING (52) (B) : 
CO” ADAG OF soesaesessccattdeedevaedaestertsleeenercenaseue CYHo59 : 
Runs: 11 Wins:0 Places: 2 : 






2  6-3808 LETSGOFREE (49) (CD) (G,GF) 


7 31 Wins: 3 Places: 4 


97563 THE SYLPH (24) (1) (CD) (G) 


5-5404 BINGO HERO (28 


(28) 
@.5 YSU 9G ccc cassacscvetacniadoviasebcectea icectetacatees ZPurton 59 : 
a 10 Wins:0 Places: 0 : 


6 441-90 KWAICHUNG BROTHERS (49) (8) (CD) (GEG) 





MS) Richard GIDSOM 7-9-5 scsicscsserssssvissnsssisussvavansertanie H T Mo(3) 53 : 
_\ Runs: 29 Wins: 2 Places: 5 ; 
7  0-0081 KEEP WINNING (14) (ET) (D) (A,GS) : 

CB) CME SF cs ccuissacsndbcinedsinestesdtiatibastatasobeniel R Bayliss 62 : 


19 Wins: 3 Places: 2 


@,, 269-55 WONDERFUL TIGER (24) (HET) 
W SG: 5-9-0. seascscaueanedetssasincsnacdsutuiecerseueteaniguaseceaees K Leung 64 : 
foie: ms 25 Wins: 1 Places: 3 
@.; 00-200 TRIUMPHANT LIGHT (24) (TP) (D,BF) 

PO Sullivett 9-G- 13 sscctancocctesccsenncstanautadsdamteusaesans NCallan58 : 

fee i ol Wins: 1 Places: 7 
@ir -47652 BONITO (28) (HT) oO 

LG (ode cesacsastneasecindssantsaandsisndsanatsianinanccass G Van Niekerk 57: 

Be: a 15 Wins:0 Places: 4 
®@, 11  -00000 INVESTOR BOOM (17) (18) 

JONI MOOG 5-84 carttanarsacivn ceitadediendicucddcnnsedvchias J Wong(3) 64 : 

ne ns 14 Wins:0 Places: 1 
@ 76-007 GOBI STORM (24) (ET) 

TUR ct ecient Macc atin M Chadwick 60 : 

Mie: - 24 Wins:0 Places: 2 


0-0000 DRAGON REGIMENT (14) : 
f oes MAN oe sarenceat hee Ee cercecccitse icy titel! RESERVE 50 
a 7 Wins: 0 Places: 0 : 





5-2127 GOLDEN CANNON (28) (HB) (CD) (G) 


- (28) (HB) 
ON K LUI 8-9-4 oes cecesessecceccesecseceecesseesasseseeetestaeeaees RESERVE 54 
i 27 Wins: 3 Places: 9 : 


: BETTING: 2 Noble Delight, 4 Nordic Warrior, 5 Fearless Fire, Waldorf, 11/2 Most 
: Beautiful, 16 Shanghai Master, 20 Others 


BETTING: 7/2 Bingo Hero, 5 Bonito, 6 Letsgofree, The Sylph, 7 Keep Winning, 
8 Megatron, Wonderful Tiger, 14 Jin Jin King, 20 Others 


12 4 SHEK KIP MEI HANDICAP (CLASS 4) (3Y0+) (COURSE B) 
a (TURF) 5f 3yo plus 12 dec. 


94700 GENTLE BREEZE (14) (cb) (G) 


20-534 EVERBRAVE (21) 


@. AEG 9 Dt serena cre tcrstatiet erenem eave NCallan 78: 
a 18 Wins:0 Places: 4 : 


4 000069 IRISH VEGA (17) (1) 





mye: OVID 90 aati ccrtecasticraronemtsaesenss C Schofield 78: 
es 13 Wins:0 Places: 1 : 
@.: BANDY (1) 
Richard GibSON 4-B-13 eccciscicisaicissastenismvacaniaadss M Chadwick - : 

Bee: ie 0 Wins:0 Places: 0 : 
GUNNAR : 

Mee GC FOWHCS ABH esses tectcshchtaaetsccttateSisstaiasOaseetats ZPurton- : 
= 0 Wins:0 Places: 0 : 

@.; 0 LUCKY THOUGHT (74) By : 

CS SIMU BS scott sc0sscitanconddla Mleiesccansieaneditn K Teetan 53: 

Ee 7 1 Wins:0 Places: 0 : 
@,, -97343 GENERAL IRON (21) (HT) : 

D Feres 10-B-10 ccosccsic.ci asastientoctbaantbcctttaeg M Harley 77 : 
fae: a 34 Wins:0 Places: 8 : 


Be. 9-0006 MY DEAR (25) (TB) 
Po GUZ B-B°7 sacsstesssiasandeuanisnananisedmnarenatiaierassenien HT Mo(3) 58 : 
ae 5 Wins:0 Places: 0 : 


@. -00806 YEE CHEONG LUCKY (17) (HB) 





Runs: 6 Wins: 0 Places: 0 


@,.’ 1-8646 STAR SUPERIOR (38) (SW,A) 





ee 33 Wins: 2 


7-4015 MR RIGHT (21) (CD) (G,GF) 


Places: 3 





BETTING: 9/4 Look Eras, 11/4 Gunnar, 5 Everbrave, 10 General Iron, 12 Gentle 
Breeze, Irish Vega, Lucky Thought, 20 Others 


1 1 Se aie BAY HANDICAP (DIV 1) (CLASS 3) (3Y0+) (COURSE 
B) (TURF) 6f 3yo plus 9 dec. 





3-2531 WALDORF (28) (1B) (CD) (G,GF) 


3-5302 FEARLESS FIRE (21) (CD) (G) 


Mie: GPOWINES 10297 1 ciisreialsisiisiseuitesanastonrleainclsaiascaddeiulvsinits C Y Ho 93 
Runs: 23 Wins: 2 Places: 5 : 


Fy GW acerca aseneeseecntonestaeoevetovee TSo(2) 59: 


Les 0-0000 MEGATRON (28) (TV) (CD) (G,GF) 
Ma ace iach cence tata tee eed J Moreirax& 60 : 
> 36 Wins: 4 Places: 3 : 


0, - 1) (CD 
DD FOU ANS OOF ssc ctette ce eeaceanchcceepee cetera K Teetan 60 : 
ms 33 Wins: 1 Places: 6 : 


1 -37223 LOOK ERAS (25) (8) (C) (GF) 
@., UU ec sctes etece ashe acon J Moreira 74 : 
> 31 Wins:2 Places: 9 : 


. : 
On PY GOS sciicataucanscnssecsiendoeantalnate CYHok 78 : 
ms 11 Wins: 1 Places: 3 : 


@.) D Hall 4-8-4 ssscscccsctsssesesntnssesetntsesesntnsvese TS0(2) 76: / 


: : 90-089 CAPTAIN BOSS (7) 15) : 
PO MINNAN B= a scecceactensczertlzccceantecoadssiasatierst G Van Niekerk 78 : 
s 20 Wins:0 Places: 3 : 


@.,) C Chang 7-B-Bsecsssssesesesneseseseieretatetetene JWong(3) 75. : 


©; DS see RESERVE 78: 
a 42 Wins:4 Places: 4 : 


@,, 1 00-809 SHANGHAI MASTER (28) (CD) (G) : 
RL B92 sa checeniecastonsitcnisnnsnapeitiniitatnalaie J Wong(3)* 93 : 
> a Wins:2 Places: 3 : 


- (28) ( 
On PCL BOG san ected Pinter teesdasetdeeoteeruncen K Teetan 88 : 
ms 19 Wins:2 Places: 4 : 


tt se) 2) fs) &) 2) oe 
PRR RRR ee 
Bete 
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Trainer Richard Gibson will be hopeful of a big performance from Nordic Warrior 





4  5-2667 MOST BEAUTIFUL (28) (TB) (CD) (GEG) 
Ds AS SIMI AO cect waite ntastriadtes caacecasndiaainens N Callan 90 
es 38 Wins: 2 Places: 12 


| ’ 46-831 NORDIC WARRIOR (25) (B) (CD) (G) 
@.¢ Richard GiDSON 4-8-12 voces M Chadwick 88 
ms 9 Wins: 2 Places: 2 





eS 


Q 40-000 CONFUCIUS DAY (10) (1) 
i EMA 9-10 edaressbroecennsttarelarateentaanpinanasnantinens U Rispoli 85 
_ 6 Wins:0 Places: 0 : 


AQ. 18-076 FANTASTIC FABIO (10) (CD) (SW,GY,GFG) 
TO cacerstica de oceeanseDenadatadabteaieadaneunaues T So(2) 89 
ms 30 





Wins: 5 Places: 4 





-02433 NOBLE DELIGHT (21) (CD,BF) (GY,G) 
Bo SLE 0-H staidaeavijecblicrestemiecaratiabtiavienibneawndiates J Moreira 87: 
ms 13 Wins: 2 Places: 4 : 





@, -36050 STARLIT KNIGHT (17) (C) (GFG) 
ME SUN F0-0 ssrijnreai lect tenstecnilicle Sacnleisiebeasindiiaucans M Yeung(2) 92 
ie 32 Wins: 3 Places: 4 


THE HONG KONG RUGBY UNION CUP (HANDICAP) (CLASS 4) 
(3¥0+) (COURSE B) (TURF) 1m 3yo plus 12 dec. 










5 578 MR DARTHVEGAR (42) Hy 


3 Wins: 0 Places: 0 





0-1700 THE FULL BLOOM (28) (GFcy,c) 










pea 10 Wins: 0 Places: 1 






(TURF) 6f 3yo plus 9 dec. 








Runs: 1 Wins: 0 Places: 0 


(3) Richard Gibson 5-8-13 .....ssssssssssssssssssetessseeeesseen JMoreira- : 
oe 01-565 POLYMER LUCK (35) (8) (CD) (G) 

JUIN FB 1 sos es oc cccvcaaonecstveecnnasboneisaunsbisieen M Yeung(2)- : 

a. 27 Wins: 2 Places: 11 : 
@, 7 = -38753 CURLING LUXURY (21) (CD) (GG) : 

MMU ca agp teased acetates KTeetan- : 

i 35 Wins: 4 Places: 5 : 


-05000 GOOD RUNNERS WAY (21) ts) 

a HUNG O20 ccctses tee ertencahsecdiatetcned HTMo(3)- : 

Runs: 6 Wins:0 Places: 0 : 

I 71 9 : 


BG). CID GeO sssiet cpt cidececrvecepcecpenbceeantnasbae G Van Niekerk - : 
ol\ Runs: 46 Wins:5 Places: 4 : 
> Vi, 10 -79064 YEE CHEONG PEGASUS (7) (8) 
(27> Da Se 0 ssstssncsssntescatiaactaiecapevansindasieangesiaventnnixiiines K Leung- : 


@; 5-6888 ASSOCIATION FANS (14) (H) (CD) (GY,GF) 
LNG) THO scseets cxssseasscirpasagezeniecqneainiuanians M Chadwick - : 
me: on 32 Wins: 2 Places: 3 : 
®,; 5-4565 LOVE CHUNGHWA (21) (1) (C) (GEG) 

TT WDA 2 oI salsa cats haeicciuitudcanboacsvecannnsiiasacseni TSo(2)- : 

Ae: a. 41 Wins: 4 Places: 12 : 
ei; SUNDANCER (18°) 

PW A oe cease tase cgnatiesizepaic eptaceanceantetaapeniaraceiaa RESERVE - : 

fae: ns 0 Wins:0 Places: 0 : 


907 MEDIC DRAGON (28) (H) : 
@.; P O'SUIiVAN 4-9-2 ....csssscesssseessssesssssessssessssseessssssesse RESERVE - : 
a 3 Wins:0 Places: 0 : 


: BETTING: 9/4 Naboo Star, 7/2 Mr Darthvegar, 4 Nitro Express, 10 Yee Cheong 
: Pegasus, 12 Curling Luxury, Polymer Luck, 14 Love Chunghwa, Shining On, 16 Mister 
: Monte, 20 Others 


9 1 Bkowtoon BAY HANDICAP (DIV Il) (CLASS 3) (3¥0+) (COURSE B) 


. -34217 BLITZING (14) (1) (CD) (G,GF) 
FG WUZ D2 0-2 scsi cdinciiciccnindlaha ecnciesingdeebutommsiadions K Teetan 89 
on 13 Wins: 3 Places: 5 
4 BALLISTIC KING (35) : 
85, WTI = cassie eet nenbe nee biroas HTMo(3) 92 : 


5-9356 HARRIER JET (25) (TV) (CD) (GF) 











PO SUMMMAN B= 13 set veatiedlsstisceascuvaraialeasananxtautens N Callan 95 
hs 33 Wins: 2 Places: 6 

0-5007 FORZA ANGEL (21) (B) (D) (GS) 

YSU BB 17 css ansepuecatzacapncesstacassicentacsicastetendneats J Moreira 91 
hs 14 Wins: 2 Places: 1 


5-0433 ENDEARING (14) (HTP) (D) (G,GF) 






a : \\ i” 31 Wins: 2 Places: 11 





31- CHEERS VANQUISHER (265) (1) (GF) 
ae © SHUM 3-B-B8.....ccscssssssssssccssssesssssssesssen G Van Niekerk> 95 
Runs: 2 Wins: 1 Places: 1 
®@,, 42-105 E MASTER (25) (CD) (G) 
GG OWENS 08 aecestdedilona cea banatnt a naciaeleeistnal U Rispoli 91 
Lx ms 15 Wins: 3 Places: 2 


Ory 2440-9 IRON BOY (10) (T) (D) (G) 
K LUN 6-8 - Dis sesea5 ccesticevect eeetevs sek ceteaneenieues J Wong(3) 93 
ie 32 Wins: 2 Places: 7 





BETTING: 2 Ballistic King, 7/2 Endearing, 9/2 Blitzing, Buoyant Boy, 12 Forza Angel, 
: 14 Cheers Vanquisher, 16 Harrier Jet, 20 Others 


@.5 7-5093 NITRO EXPRESS (28) (1) (CD) : 
D ROWAN S Ort scctte cede acecrtececeteraeea tenet NCallan& - : 
a. Runs: 26 Wins:2 Places: 5 : 
Q 2 97-323 NABOO STAR (42) : 

(7) C Fowne 5-9-5 vu .cesccsscsssessssssssessessesssssesssssssssessnsens ZPurton- : 

hs i _ 5 Wins:0 Places: 3 ; 
@.; -00450 MISTER MONTE (21) (B) (CD) (G) : 

CNA 629A csissccinctsensaniicenaslencesahsaniinibsietiapaany J Wong(3)- : 

Bee Runs: 24 Wins: 1 Places: 7 ; 


@,; 4 318-66 SHINING ON (35) (c) (6) 
BM acces cee saree acer beta eneaene CYHo- : 
ce 13 Wins: 1 Places: 2 : 


2 4 Dien TSAI HANDICAP (CLASS 4) (3Y0+) (COURSE B) (TURF) : 
6f 3yo plus 12 dec. 


1 831-81 ORIENTAL ELITE (28) (cD) (GFG) 
®@., Pe SUMMING I ssf iu eve jutaipian Z Purton 77 
Runs: 9 Wins: 2 Places: 1 


50-000 STORM SOLDIER (17) (1P) 


a CC CNN C8 asa ccc tecrccsectereltamtectccess N Callan 74 
oo 19 Wins: 2 Places: 1 
9 8-4051 THIS IS CLASS (21) (HP) (CD) (GF) 
M,N #2 cee seusectlvec acacia tnanesdouddamentecss CY Ho 76 
BRO 7 5 Wins: 1 Places: 0 
@.; 75 HASTA LUEGO (17) (HT) 
MSIL he UD a casiencieantecte seinen detetanemnsenat dca J Moreira 72 
ie: 2 Wins:0 Places: 0 
0.3 60 WONDER EXPRESS (59) (18*) 
A: SMT AAA sists tessittcnsina eds eiesaainnitin essa C Schofield 70 
Ko Runs: 2 Wins:0 Places: 0 
Q, 6 935912 BULLISH BROTHER (21) (1B) (CD,BF) (G) 
FGIIZ 4704 Obici nctedttgusateheaslcaiatanlatdeiteninenduielh U Rispoli 75 
Mies Runs: 9 Wins: 1 Places: 2 
@. 7 ~0-4025 SUNNY DRAGON (25) (TP) (CD) (GF) 
Richard GibSON 7-8-9 ....cccecsssssssssesseesseessereeees M Chadwick 73 
me: = 30 Wins: 1 Places: 3 
Qs 55-800 COMPASSION STAR (28) (8) (G,GY) 
Pe Wai Qi 90s cwiceeadivencsisitoncetcecsocatedatsiecae leans M Yeung(2) 76 
free = 16 Wins: 2 Places: 0 


@., 3847-2 GOLD VELVET (106) (B) (C) (G) 
Ay MINA 0-86 cencsseniicscrsicsscaterncdlanstnnsesnnanen G Van Niekerk 75 
ae 18 Wins: 4 Places: 3 






















KING’S PARK HANDICAP (CLASS 2) (3Y0+) (COURSE B) (TURF) 
1m 3yo plus 12 dec. 





2-8692 BUOYANT BOY (35) (1) (CD) (G,GF) 
@. WMG BO eee etucetes estate rected tect eeeetceseteenetnel CYHo90 : 
oe 16 Wins: 2 Places: 4 


Fae: 32-622 ROYAL CHOCOLATE (28) (1P) 

WSO G66 sccssncssiaiesntsteensorantetbaraonasbanaennciie K Teetan 76 
pune mise eee : 13/2 Cinquante Cing, Last Kingdom, 10 Rickfield, 16 Kings Shield, Warm The Voice, 
fees: -48429 VERY SWEET ORANGE (14) (B) (BF) 

STS G0 ae eee ad JWong(3) 77: 

a 12 Wins:0 Places: 2 : 

@/; 4-5124 FLYING NOBLE (10) (G) 

OV 6.B Ss csiccotisestscnsctseiecusticecineratbe HTMo(3) 76: 

Na i 25 Wins: 2 Places: 2 : 
Oi) KANBEKI MOLLY 

PND eS ashen a ohn ct uanceicretuma cess Mcatieee RESERVE- : 

Ap Ree a 0 Wins:0 Places: 0 : 


@.; 080-00 MCMUNIGAL (24) 1) (s) : 
DON ease ecceteteeeeee etee RESERVE 71 : 
ie 9 Wins: 1 Places: 1 €22,180 : 


: BETTING: 11/4 Oriental Elite, 9/2 This Is Class, 11/2 Bullish Brother, 7 Royal 
: Chocolate, 10 Hasta Luego, 12 Flying Noble, 14 Gold Velvet, 16 Others 


31 


Q 1 1-1330 KA YING STAR (31) (TP) (D) (GFG) 
MO) PGF rcceccintecnnsreaiatntntaamenvastentamneawiunetens CYHo 112 : 
Runs: 8 Wins: 4 Places: 3 
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e.; 9670-8 RUTHVEN (28) (aT) (G) 
POD 9 castes adeneeeneedeaedadeedeeneiaieaddnccseanas R Bayliss 104 
Bt: oe 19 Wins:3 Places: 4 
os 3-3216 CIRCUIT GLORY (28) (HT) (CD) (G) 
POE 029 -D cxsriseaianse siete stasteavpsioerpuasaviaugtenarioantes K Teetan 107 
Runs: 18 Wins:2 Places: 6 


4 11-880 MR SO AND SO (31) (1) (G) 












B) J S120 B90 caccsevicsavsssscnessisascscasersveanszoncaasanandncanas J Moreira 113 
= a Runs: 13 Wins:2 Places: 3 
> 5 05-800 PACKING DRAGON (38) (v) (CD) (GFG) 
ee HO} PW B00 ccc caccterehesicine eae ate vanes J Wong(3) 114 
Runs: 33 Wins:6 Places: 5 


5829-6 RIVET (87) (D) 


ai ( D 
we: C FOWMGS 5-9-0 svcsiaccaidinadannpindiiwatanasarmianinansanaseninss Z Purton 113 
Runs: 23 Wins: 3 Places: 4 
| Bape 24-455 TURIN REDSTAR (28) (TP) (D,BF) (G,A) 
POR se oi ca tiyscenstansadentectinl canine Ceceuencnivecies K Leung 111 
es 23 Wins: 5 Places: 6 
So, 1/112- PARTY TOGETHER (290) (BF) (G) 
| fee: CN eet ah cee M Chadwick 129 
a 5 Wins: 3 Places: 1 
ty 106- DIVINE UNICORN (193) B) (G) 
Y TSUi 5-8-9 .....esesseccssssssesssssesesesseesesesansesesaes M Yeung(2) 118 
Runs: 3 Wins: 1 Places: 0 
433-65 WINNING FAITH (24) (HTP) (CD) (G) 
> fe: CONN OG t Acridareaatentnenteenusenientcede G Van Niekerk 111 
Runs: 24 Wins: 3 Places: 6 
Bs 5-0 CHEFANO (31) 
A Millard 5-8-4. ...sssssssssssssscasesscessssessssessetensseenssen H T Mo(3) 99 
> 2 Wins: 0 Places: 0 
@; 72-609 GIANT TURTLE (21) (T) (CD) (G) 
A Millard 8-8-4 ....ssssccssssssssssssssessssssssssssmesessen T So(2) 112 
me oe 28 Wins:5 Places: 7 
Ais 19-744 SUPER CHIC (28) (1B) (CD) (G,GY) 
PU WW Se Us cicsas tecnica bein haletnieed RESERVE 106 
an 30 Wins: 7 Places: 5 














: Se BETTING: 3 Circuit Glory, 9/2 Ka Ying Star, 11/2 Mr So And So, 6 Turin Redstar, 


: 12 Divine Unicorn, Party Together, 14 Giant Turtle, Packing Dragon, 16 Winning Faith, 


®,. JOWN MOOre 7-8-11 ou... eesesesesesessssesesssssseeeeseeees C Schofield 91 90 Others 


HO MAN TIN HANDICAP (CLASS 3) (3¥0+) (COURSE B) (TURF) 
1m 3yo plus 12 dec. 


@., 137-82 MARZOUQ (74) (D) (GF) 
me: SL acetals ee ceen ects elas J Moreira 102 
ae 17 Wins: 3 Places: 7 
Ae: 0-0956 KINGS SHIELD (24) (P) (D) (A) 
LON 5a tavsll aasircnrlinlunasscaasienoame i sudunsasnets K Leung 102 
Runs: 12 Wins: 2 Places: 1 
06-100 WARM THE VOICE (56) (1B) (CD) (S,,HY,G) 
(ee PLN AGS sa ecstasiinassiehaalisaainlasiicsnisiiocianceouuteatiin M Yeung(2) 93 
13 Wins: 4 Places: 1 
@,, 18-058 LET’S TAKE IT EASY (35) (HV) (CD) (GEG) 
DG cect ce arcs esta detcsteteeeee ces T So(2) 93 
AR: e 28 Wins: 4 Places: 3 
@, 10-692 AMAZING SATCHMO (28) (B) (D) (G,GFY) 
DT FOMENS: SO (ids scctarndicctenussscenatenitecmatans C Schofield 93 
Be: ee 20 Wins:3 Places: 6 
®: -56732 LAST KINGDOM (21) (D) (G) 
P O'Sullivan 5-8-9 w.vccccscscsscsescssssssseseesesescenes N Callan 102 
Runs: 20 Wins: 3 Places: 3 


66-459 RICKFIELD (24) (Cc) (GF) 


Q,.) 7 “ ( C) (GF 
A Millard 7-8-9 .......cscscssessssssessssssssessssssessesseseees U Rispoli 101 
i 28 Wins: 5 Places: 2 


8 200/00 SUPER HERO (38) ( 


®: DPS Or 9 arvcuansttersuentnnncotsnnatanuedduduteniean J Wong(3) 99 
= 10 Wins: 1 Places: 0 


awe 60-834 ZHAN JIANG ROCKS (28) (HT) (D) (GS,G) 
We SOB Oo cusevistcasa at emcetnpucennparatdedeussoeturere CY Ho 100 
ns 13 

















Wins: 2 Places: 2 


©; 3-0096 ROMAN IMPERO (31) (B) (CD) (GFA,G) 

AG NI) G-O-0sssisiasicaaiscusonepasiansinanbasiavansnsdasastacainieacaias K Teetan 99 
a: ae 23 Wins:5 Places: 4 €25,680 
Re 11 800-00 VILLA FIONN (59) (B) 

I i lc gee eee G Van Niekerk 101 
es 8 Wins: 0 Places: 2 
Q,; 351 CINQUANTE CINQ (35) (cD) (G) 
WVU E S-B 1 sacecsseecesecst ieectaccarpicatauecumcetaveaiane M Chadwick 100 
‘ge ae 3 Wins: 1 Places: 1 
Re: 6-4718 LUCKY GIRL (21) (1) (CD) (G) 
COIN B22 1 ssa cance scentecatusiuaunau ddan ancsinses RESERVE 94 
ae 35 Wins:3 Places: 2 
Me: 60858- TANGMERE (140) (B) 
( FOWINES 3 2 i tncscteteesisnoanstinatlesaistaSaaahnteniaer RESERVE 95 
a. 7 Wins:0 Places: 0 


BETTING: 7/2 Amazing Satchmo, Marzouq, 11/2 Zhan Jiang Rocks, 
















20 Others 


Happy Valley Racecourse Turf Track Starts 


1000M 2400M 2200M 


“oN 4,30 
\6 
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Messi turns on the 
Style as Barca ease 
past woetully 
under-par United, 
writes Felix Keith 


N A NIGHT when they 
needed perfection, United 
were hindered by their limi- 
tations and overwhelmed by 
their opposition’s class. 

Lionel Messi magic and individual 
errors is a dangerous combination and 
in the end a four-minute spell was all 
it took for Ole Gunnar Solskjaer’s 
dreams to turn to dust as his side were 
unceremoniously dumped out of the 
Champions League at the quarter-final 
stage by Barcelona 3-0 on the night 
and 4-0 on aggregate. 

Despite the 1-0 deficit, an unlikely 
third European away comeback was 
believable after opening exchanges in 
which United offered more threat 
than in the entire home leg. 

But once Messi had found his groove 
and made his mark, United’s mission 
at Camp Nou vanished as appreciation 
for a team operating on an entire dif- 
ferent level, led by one of the best of 
all time, took centre stage in one of Eu- 
rope’s greatest stadiums. 


MESSI ON SONG 

He may have been keep quiet at Old 
Trafford, with Chris Smalling’s impact 
on his nose the biggest talking point, 
but there was little chance United 
were going to stifle Messi in successive 
games. 

Once Barca had weathered the 
briefest of storms, as Marcus Rashford 
clipped the crossbar and Scott McTom- 
inay botched a presentable opening, it 
was all about the Argentinian magi- 
cian. 

In a flash Messi had taken the tie 
away from Solskjaer’s plucky but 
painfully under-par team. 

The video assistant referee and a sec- 
ond look for referee Felix Brych en- 
sured Messi wouldn’t open his 
account from the penalty spot after 
Fred challenged Ivan Rakitic, but he 
wasn’t to be denied. 

Ashley Young, playing at left-back, 
was robbed by Rakitic and Messi 
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BARCA MAN UTD 


3-0 


(AGGREGATE 4-0) 


Messi (16’, 20’), 
Coutinho (61’) 
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pounced. He beat Fred, forced Small- 
ing and Phil Jones to retreat by means 
of an apparent forcefield before open- 
ing his body and bending a familiar 
shot into the bottom corner with his 
trusty left foot. 

If his first owed more to his bril- 
liance than United’s negligence then 
his second - his 10th of the Champi- 
ons League season, 45th of the cam- 
paign overall and 597th for Barca - 
was the other way around. Messi’s 
under-hit effort from the edge of the 
area somehow crept underneath 
David de Gea to end the contest in the 
20th minute. 

De Gea made a point-blank save 
from Sergi Roberto, but Philippe 
Coutinho picked out the top corner 
from distance to complete the scoring 
and ensure Barca’s alarming run of 


ODDS BOOST@ 


se 
poles - 


defeats in the Champions League 
quarter-finals came to a halt. 


UNITED’S SHORTCOMINGS 

The honeymoon period is most defi- 
nitely over for Solskjaer. Defeat at 
Camp Nou makes it five from United’s 
last seven games in all competitions. 
A fairytale succession of nine away 
wins on the spin suddenly seems a 
long time ago. 

While the race for a top-four place in 
the Premier League remains at the 
forefront of United’s thoughts, the 
summer looms large - for Solskjaer, 
Ed Woodward and fans alike. 

Had another comeback been manu- 
factured it would have been achieved 
with a back four consisting of limited 
centre-backs Smalling and Jones, 
Young and Victor Lindelof playing as 
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converted full-backs, and with 22-year- 
old McTominay and only recently re- 
called Fred sitting in front. 

Miracles do happen in football, but 
not very often. Asking Solskjaer to per- 
form them over and over is at best ro- 
mantic and at worst wilfully naive. 

United didn’t so much as lay a glove 
on their opponents. Rashford’s strik- 
ing of the crossbar was fleeting; sub- 
stitute Alexis Sanchez’s stooping 
header to force Marc-Andre ter Stegen 
into his only save of the entire tie 
much too late in the day. 

With past glories still fresh in their 
minds, their greatest ever manager, 
Sir Alex Ferguson, accompanying 
them to Barcelona and an excellent 
motivator as coach, United believed 
they could do it. Ultimately, though, 
belief was not enough. 





SMARTS SAY 
STERLING HAS 
6 IN HISLAST 5 
THERE 





STERLING TO ™ 
SCORE FIRST — 


a’ betfair 















CITY WILL STRIKE 
FIRST AT THE ETIHAD 


WHEN THE |, 
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New and Existing Customers. £50 Max Bet. Sportsbook only. Betfair Football Rules apply. Applies to Man City v Spurs . T&Cs Apply. 
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Man City’s pivotal week in their bid for a quadruple starts here 


AST week I was lucky enough 

to visit Manchester City’s 

training facilities and witness 

how they are building success 

on the pitch as well as a global 
brand. It was mind-blowing; they are 
so ahead of the game, I have never 
seen anything like it. 

Winning the quadruple would be 
the ultimate endorsement of their 
approach and, with just a few weeks 
to go, that remains a real possibility. 
However, City’s hopes are on a knife- 
edge ahead of three games that will 
shape their season - starting tonight 
against Tottenham. 

First, City must overturn a one- 
goal first-leg deficit against Spurs if 
they are to progress to the 
Champions League semi-finals. They 
then face the same opponents again 
on Saturday followed by Manchester 


Questions still to 
be answered as 
selectors prepare 
to name squad, 
writes Felix Keith 


HE Cricket World Cup is 

lurching ever closer and with 

just 43 days to go until the 

hosts kick things off against 

South Africa at the Oval we’ve 
reached a significant step. 

England will name their provisional 
15-man squad today ahead of the 23 
April deadline. Although they can 
make alterations up until 23 May -a 
week before the tournament starts - 
their initial selections are likely to hold 
firm, barring any injuries. What fac- 
tors will have weighed on the minds of 
coach Trevor Bayliss, selector Ed Smith 
and captain Eoin Morgan? 


STICK OR TWIST? 

England are world No1, favourites and 
a settled side on a consistent run. Since 
the last World Cup they’ve improved, 
developed an aggressive style and 
landed on a group of seasoned per- 
formers. As such there are few things 
left to work out. They have an embar- 
rassment of riches, meaning some ex- 
cellent players are bound to miss out. 

The top seven is a near-certainty: 
Jason Roy, Jonny Bairstow, Joe Root, 
Eoin Morgan, Ben Stokes, Jos Buttler, 
Moeen Ali. 

Chris Woakes, Adil Rashid, Liam 
Plunkett and David Willey are key 
members of the squad, while Alex 
Hales is the back-up batsman. That 
leaves three places with question 
marks, with Morgan confirming that 
he “probably sees the bowling line-up 
changing more than our batting”. 


ARCHER’S X-FACTOR 

The major talking point over the past 
few months has been Jofra Archer, 
with Sussex’s Barbados-born _ all- 
rounder available following a change 
of England’s eligibility rules. 

Archer’s pace, variations, brilliant 
fielding and eye-catching perform- 
ances in Twenty20 means he has an X- 
factor England can hardly ignore. “The 
hype about Jofra playing around the 
world and doing well and attracting a 
lot of attention is justified as he has 
put in performances that warrant 
looking at,” Morgan said last month. 

England play Pakistan in five One- 
Day Internationals in May and Archer 
is set to be given a chance to impress. 
The only uncertainty is whether he’ll 
be named in the squad, or asked to 
prove himself against Pakistan first. 


FOOTBALL 
COMMENT 


Trevor 
Steven 


United; two monumental Premier 
League fixtures. 

I can’t see domestic leaders 
Liverpool dropping points in their 
remaining four league games, so 
City will probably have to win all five 
of theirs to retain the title and keep 
the quadruple alive. But that will be 
all the harder if they get knocked 
out of Europe this evening. 

The City-Spurs Champions League 
clash promises to be a fantastic 





confrontation between two in-form 
teams. It’s very difficult to predict an 
outcome, but I do think that 
Tottenham will need to score at the 
Etihad Stadium if they’re to oust Pep 
Guardiola’s team. 

Spurs arrive in Manchester full of 
confidence. I feared the move to 
their new stadium might be 
disruptive at this point in the season 
but instead it has given them fresh 
momentum. They have a clean sheet 
behind them and, although Harry 
Kane is injured, a goal threat in Son 
Heung-min, a revitalised Lucas 
Moura and Christian Eriksen. 

On the other hand, Tottenham’s 
away form is ropey. They have lost 
their last four league matches on the 
road and their last six away games in 
all domestic competitions. City must 
beat them by two goals but it’s not 


ENGLAND SQUAD 


Certain picks: 

1. Jason Roy (Surrey) 

2. Jonny Bairstow (Yorkshire) 
3. Joe Root (Yorkshire) 

4, Eoin Morgan (Middlesex) 

5. Ben Stokes (Durham) 

6. Jos Buttler (Lancashire) 

7. Moeen Ali (Worcestershire) 
8. Chris Woakes (Warwickshire) 
9. Adil Rashid (Yorkshire) 

10. Liam Plunkett (Surrey) 

11. David Willey (Yorkshire) 

12. Alex Hales (Nottinghamshire) 


In the mix: 

Mark Wood (Durham), Jofra Archer 
(Sussex), Joe Denly (Kent), Tom Curran & 
Sam Curran (Surrey), Liam Dawson 
(Hants), Chris Jordan (Sussex), Sam 
Billings (Kent), James Vince (Hants) 


=. 
BACK-UP SPINNER 


Moeen and Rashid are the bedrock of 
England’s white-ball attack — but does 
the squad need an alternative spinner? 

Joe Root’s off-spin is handy, yet 
maybe not reliable enough to count 
upon in the middle overs of an impor- 
tant tournament. 

The alternatives are Hampshire all- 
rounder Liam Dawson, who bowls tidy 
left-arm spin but has played just three 
ODIs, or Kent’s Joe Denly, who offers 
leg-spin. With the World Cup at home 
and two quality operators already in 
the squad, an additional spinner may 
be seen as an unnecessary addition. 


CURRANS IN COMPETITION 

Sam and Tom Curran have impressed 

on international duty, but with 

Woakes, Willey and Plunkett settled 

and Archer and Mark Wood offering 

pace they face fierce competition. 
Tom is more experienced with 13 





unheard of: Chelsea, Crystal Palace, 
Wolves, Arsenal and Barcelona have 
managed it in the current campaign. 

City have struggled to reproduce 
their Premier League success in 
Europe, even under Guardiola, 
although they have got closer in 
recent seasons. Perhaps they have 
lacked belief, but I feel this group of 
players is more mature now and it is 
within their grasp. For some of 
them, time is running out and this 
year might be the best chance this 
squad has. 

They are playing well - maybe not 
at their best, but then their best is 
better than any other team’s. I see 
City advancing, and they could yet 
land two knockout blows to 
Tottenham’s season. With Spurs 
fighting for a top-four place, a 
second defeat in Manchester on 


Jofra Archer plays with 
Jos Buttler and Ben 
Stokes for Rajasthan 
ONE CTUR Ue eel 
Premier League 


ODIs to his younger brother’s two, 


while Sam’s left-arm variation spot : 
may already be occupied by Willey, : 
: breaching its anti-betting rules. Scholes is 
: alleged to have placed 140 bets on 

: football matches between 17 August 2015 
: and 12 January 2019. The 44-year-old, 

: who managed Oldham for just 31 days 

: between February and March, has a 10 

: percent stake in National League side 

: Salford City. He has until 26 April to 

age of 37.79 from 70 ODIs, is unfortu- : 
nate not to be in the side and is instead : 
: EARLY STARTS FOR MARATHON 
: RUNNERS AT TOKYO OLYMPICS 


: O Long-distance athletics events will 


who played exceptionally in the 3-0 
T20 whitewash of the West Indies. 
When you throw Chris Jordan into 
the mix the selectors have depth to 
choose from but just two spaces to fill. 


BATTING DEPTH 


Hales, with six hundreds and an aver- 


nailed down as reserve. The question 
is, with four players on the sidelines, 
do England need another batsman? 


Denly is perhaps the next in line, hav- : 
: 2020 Olympics in an effort to avoid 

: extreme heat. The men’s 50km race walk 

: will start at that time, while both the 

: men’s and women’s marathons will begin 
: at6am in the Japanese capital. The move 
: comes after medics warned running later 
: could “lead to deaths” from heatstroke. 


ing played the T20s last month along- 
side Kent team-mate Sam Billings, 
while James Vince and Dawid Malan 
are other alternatives. 

With settled batting unit inside a 
team that bats right down to No10, 
bowlers will likely be prioritised. 


Saturday could do major damage. 
City winning the quadruple of 
Champions League, Premier League, 
FA Cup and League Cup would be an 

incredible and unprecedented 
achievement. For all of his success at 
Bayern Munich and Barcelona, it 
would also be the highlight of 
Guardiola’s coaching career. 

While I would rather see a closer 
Premier League next season, now 
that we’ve got to this point and the 
quadruple is still on for City I’d be 
happy if it happened. It’s something 
I'd like to see in my lifetime and I 
think it’s unlikely that we’ll seea 
team come this close again. 

Trevor Steven is a former England 
footballer who has played at two World 
Cups and two European Championships. 
@TrevorSteven63 
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: AJAX STUN JUVENTUS TO WIN 

: SEMI-FINAL SPOT IN TURIN 

: © Ajax came from behind to beat 

: Juventus 2-1 in Turin and secure a place 

: inthe Champions League semi-finals last 
: night. Cristiano Ronaldo’s header put 

: Juve ahead in the 28th minute, but 

: Donny van de Beek’s composed side-foot 
: finish levelled things for the away side. 

: Matthijs de Ligt then powered home a 

: header in the second half to complete the 
: scoring and send Ajax through 3-2 on 

: aggregate. The Dutch side, who beat Real 
: Madrid in the last-16, will play the winner 
: of Manchester City and Tottenham. 


: CARDIFF REDUCE RELEGATION 
: GAP WITH BRIGHTON VICTORY 
: O Cardiff claimed a crucial 2-0 win over 

: Brighton last night to climb within two 

: points of their opponents and Premier 

: League safety. Nathaniel Mendez-Laing 

: picked out the top corner to put the 

: Bluebirds ahead before Sean Morrison’s 

: header sealed the victory which moved 

: Neil Warnock’s 18th-placed side onto 31 

: points - two fewer than Brighton, who 

: suffered their fourth successive defeat. 


: VUNIPOLA FORMALLY WARNED 
: FOR DEFENDING FOLAU 
: O England forward Billy Vunipola has 
: been given a formal warning by the 
_ + Rugby Football Union for defending Israel 
: Folau’s social media post which said “hell 
_ +} awaits” gay people. The No8, who has 

: also been warned by his club Saracens, 
: liked the Australian’s post and added 
: people should “live their lives how God 
: intended.” The RFU said he “expressed 
: genuine regret at his public comments 
: and understood that he had caused hurt 
: and offence as a result of his actions.” 


_ | SCHOLES ACCUSED OF 
-! BREAKING BETTING RULES 


: © Former Manchester United midfielder 


Paul Scholes has been charged by the 
Football Association for allegedly 


respond to the charge. 


begin as early as 5.30am at the Tokyo 
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